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THE MONEY MARKE 


Money has been plentiful, with rates for day-to-day loans 
ranging from 34 to 44 per cent., and the discount market 
remained idle and easy, with fresh hopes of a further re- 
duction in Bank rate when the coal dispute is (as once 
more generally expected) settled, complicated by doubts 
owing to the weakness of the price of sterling in New 
York. The Commonwealth of Australia placed 
$2,000,000 six months’ bills early in the week at 5} per 
cent. discount. Those who try to look ahead argue that 
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the present unsatisfactory state of the national finances 
is likely to necessitate much kite flying by the Treasury 
in Threadneedle Street, and consequent abundance of 
money ; but it should be noted that the big deficit on the 
c urrent year’s figures is largely due to small receipts on 
sales of war assets and E.P.D., the country’s general 
revenue having been so far very little affected by the pre- 
sent industrial deadlock, apart from a drop of 44 millions 
in Excise. Moreover, the Government is evidently 
frightened into seeing that economy is no longer a matter 
for glib promises, but has to be secured, and unless 
reports of trade revival, when permitted by the end of 
industrial disputes, are much too optimistic, we may look 
for better things in trade if the politicians will only give 
us real peace on the Continent, and drop their “* safe- 
guarding industry "’ efforts at home. 


* * * * 
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evious Rate 
| end Date 
Changed. 


ae -—_--—-| ————_} 


~1%i1%i1% I& 


| 
June 10, June 3,|May 27, May 20,/ Pr 
1921. | 19241. 1921. 1921. 





Bank Rate ..........2---| 6) | 6, | 64 | 6% [7 (Ap 28,°21 
Banks Deposit Rate ......| 44 44 | 44 | 44 5 (Apl. 28,'21 
Discount ; Call .....0.06. 44 | 4 (44 | 44 (5 (Apl 28,'21) 
Houses | Notice ........ 4 43 | 43 | 43 (5}(Apl. 28,21) 
Treasury Bills, 3 months .. of ef See | Sar | 

Do 12 months .. 53 =| 53 6 (Apl. 26, 21) 
Market rate (3 mnths’ bills); 54 A 53 g} 58 3 53 3 - 


" * Additional to those offered by tender the preceding week. 
+ + * * 


The Bank return showed a slight improvement. Gold 
went up by £6,000, and circulation went down by 
£815,000, so the Reserve was £821,000 higher. An ex- 
pansion of nearly 4} millions in Government securities was 
nearly balanced by a decline of over 4} millions in Other, 
and there was thus an increase of rather more than a 
million in the deposits, almost all of which went to Public. 
The circulation of currency notes declined by £928,000 
to £330,070,800, which includes £2,062,300 for notes 
called in, but not yet cancelled. The fiduciary issue is 
£ 280,058,400, or £.37,496,800 below the maximum. 


* * * * 


The rate of discount of the Imperial Bank of India, 
Calcutta, was lowered to 5 per cent. on June 2, 1921. It 
had stood at 6 per cent. since March 3, 1921. 

. * * . 


The following table shows public income and expendi- 
ture for the week ended June 4, 1921 :— 


REckgIPTs, Min. £! EXPENDITURE, Min. £ 
PERSONNES scocesctecseccee 11°809 | Supply Services .........sssse08 19°565 
From Borrowings.............. 51064 | Intereston Debt ............5. 43997 
Taken from Exchequer SEEEED eccccocsnsvccccessecce “577 

Balances .... sSicde-cnen wes 1°267 | 
—— ee | — 
64140 64140 


These operations increased the National Debt by the sum 
of £51,063,705, and caused the following changes, which 
are reflected in our table of National Debt given in 
another column :— 








Min. & Min. & 

Treasury Bills ..........+++. + 21°226, Public Departments Advances — 10699 

Nationa! Savings Certificates + ‘200 Surrendersof Bonds,&c. .... — ‘832 

Treasury Bonds ............ + 1| Depreciation Fund .......... — G60 

Bank of England Advances.. + 42250 Other Debt .................. -- “41 
Bamerbes 2... ccssvcccccsses + 4 

+ 63681 — 12232 


Property and Income-tax, including Super-tax and Mineral 
Rights Duty, brought in £,4,295,000, while Customs and 
Excise yielded £2,579,000 to revenue. The floating debt 
was increased by £52,831,000 to £1,367,422,000. 

> * a * 


The dominating influence in the exchange markets con- 
tinues to be uncertainty in regard to reparations pay- 
ments, and though the volume of business has not been 
large, movements have been feverish. The further fall 
in dollars may have been to some extent aided by the 
trade position, but this in itself does not account for recent 
movements, which appear to be due to German purchases 
of dollars against sterling. New York, which closed on 
Saturday round 3.86}, fell away steadily, and broke on 
Thursday to 3.674. A recovery from ‘this figure took 
place on the same day to 3.73, and the rate midday yester- 
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A SUMMARY OF NATIONAL FINANCE, 


Frxanciat Year, 1921-22 (ro Date) Apnrit 1 to Jvx: 


£ 
223,366,445 Raised by r 
618.519 | Net borrowing: 


Total spent ........ 
Dec. in balances.... 


222,747,926 | =Total ......4.. 
Estimates for Yrar 1921-22. 


£ 
Ordinary Receipts. . 





1,058,150,000 Ordinary Expenditure 


how further nn: 


2 
974,023, 


Special Receipts 158,500,000 Special Expendit 65,705,000 
Total ........ 1,216,650,000 1.039,728.000 
Surplus* ...... "176 922000 

* Owing to liabilities which could not be precisel) iiculated, it 
estimated that the final balance would not exceed about £80,000,00 

+ a * e 
NATIONAL DEBT.* 

(Million £.) S 

om “sh yoy Te. la le.la.la.la.idid:* 
| Te | 4g | Be | Fa |B Me Oe oe 
Pee ee 
< a A a |a oe te 
i . gs 
Fund BO ccccecccecs 584 318; 318 315 315) 315) 55 i 
we "0 m9 | 22 2 19, 1 ® j 
War Stock ee x9 63 | 63 . 3 3 
War Stock ee oe 16\ 4 j gos |L9 1S 


4& 5% War Stock... .. ee _ | 2,068 2,047 | 2,040 va 14 Ll 
wi ' 
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figures have now been need in accordance, with is Tioos 


statement given in the Official Report of Parliamentary Debates in 


Commons for December 9th, 1920 (see page 2420). 
POSITION OF THE FLOATING DEBT. 


43 
Way and Means Advances dene, SS. me ‘a. James, @ ae 
Outstanding— 49,500,000. + w 
Ad ty Public Departsnia 176 790: eS ae 
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Treasury Bilis outstanding -..-1,070.987 “aoe, LATA —— ae 


Total Floating Debt am. -1,275,330,000. 1,361) 
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EVENTS OF THE WEEE. convertibility for the notes into foreign currencies or 


ea | otherwi 
iit jru.—Government places time-limit on the offer | Ce a 5 : 
Ju ‘jons to the mining industry. Ministry of | zon ions essential to the scheme are the suspension 
oe cotton trade conference. (already agreed to by the French, Japanese, and British 
Labour 4 —Coalowners’ and miners’ executives meet. Governments) for at least 20 years of the liens on 
NE Tite Safeguarding of Industries Bill. Terms Austrian assets in Tespect of reparation and _ relief 
(Commons . credits, and the provision of temporary credits to cover 
the period before foreign loans can be raised. The 
linance Committee of the League of Nations has re- 
ceived definite assurances that temporary advances, to be 
a first charge on the proceeds of external loans when 
raised, will be available within a few w eeks, ‘* sufficient to 
enable the programme to operate for some months.’ They 
will be secured by ter Meulen bonds authorised by the 
(ommittee under the International Credits scheme, based 
on assets to be assigned by the Austrian Government (on 
which more anon), and administered by an agent to be 
appointed by the Committee. These advances 
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will be a 
“lexe 10TH.—Miners’ delegates meet to receive new | ™ade subject to the execution by the Austrian Govern- e 
wems of the owners. Miners to ballot on June 15th. ment of its programme of reform. ¢ 
Draft of conciliation agreement between railway com- Chis programme seems almost too good to be true; 4 
ies and trade unions published. £5,000,000 South] but it has not only been definitely undertaken by the e: 
\ystralia and Tasmania 6} per cent. loan underwritten. | Austrian Government, but also accepted and endorsed by oe 
all the political parties now represented in the Austrian ; 


Parliament. In it, as the delegation’s report observes, 
the Government ‘‘ provides for the realisation of the 
budgeting equilibrium by economies, new taxation, the 
temporary obtaining of funds by an internal loan, the 
establishment of securities to guarantee these credit opera- 
tions, and the organisation of a system of control. But 
all these measures revolve round a central point, namely, 
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arly coal settlement with a Bank rate reduction to fol- 
_were revived. The chief investment feature continues 
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currency reform and the creation of a bank of issue......... *: 
totalling £7} millions, offered by Ceylon, Glasgow, and | It is the re-establishment of confidence through currency x | 
Shefield. Home Rails are a little better. Stability which will give the Government the necessary a 
[he cotton industry of Lancashire is in the throes of a] authority to abolish subsidies, to raise transport rates, toa 
our dispute, but there are sufficient enquiries reported | and to impose fresh taxation.........through its independ- a5. 
to lead to hopes of business revival as soon as this dispute | ence and its autonomy the bank will be strong enough to oe 
nd the coal war are over. Little change is reported in| resist any further interference on the part of the State 7 4 


woollen trades, where more and more machinery is 
owing to lack of fuel. Top-makers have advanced 
ices Owing to the continuance of the coal trouble ; 


and to oppose any demand for an issue of paper money.”’ 
As covering for circulation and as security for foreign i 
loans, the bank will have at its disposal the customs, the 





























ity progressively declines in the iron and steel trades, | tobacco monopoly, forests, and a first mortgage of 4 “te 
pig-iron business being at a standstill. The hide market | per cent. on all private real estate in Austria, estimated as a, 
emains firm, but the demand for sole-leather has declined. | worth 20 milliard gold francs. Pending the restoration - 
markets for linseed and linseed oil remain firm. of Budget equilibrium, and ‘“‘ for replacing the issue of Fr 
Details of market movements and news from special | paper money, which the Government is to abandon,”’ an ee. 
‘respondents will be found on later pages of this issue. | internal loan is to be raised; it is hoped that compulsion & 
will not be necessary, but the Government “ declares * 

= itself ready to guarantee the realisation of internal re- i 

THE AUSTRIAN EXAMPLE. sources by a second mortgage of 2 per cent. on all private ee 

real estate. * 

present atmosphere of doubt and depression it is If these measures, involving a reversal of the policy of & 

asant to find a note of real confidence and conviction in | food subsidies, and of maintaining a number of redundant a 
‘te Gocuments just issued by the Financial Committee of | Government officials and employees, can really be carried i 
the League of Nations on the financial restoration of | cut, there seems, according to the statements of the dele- a 
ustria, After all that has been heard of the desperate | S*tion, good hope for Austria’s recovery. In fact, this % 
economic conditions in Central Europe, a cynic might recovery Is already discernible, in spite of the conditions f 
almost be tempted to smile at the difference in the victure of the currency and of Government finance, and of a : 
when it is a question not of havi ates L - ful restrictions and regulations. The development o 4 
but of aving to make payments, | goriculture ’’ (which suffers especially from these restric- e 


receiving assistance with a view to recovery. The 
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while ‘‘ as for industry, on which about half the popula- 
tion depends for its livelihood, its development has been 
still greater."’ There are forests covering two-fifths of 
the country’s area, and 2} million hydraulic horse-power, 
of which not one-tenth has hitherto been employed, wait- 
ing to save Austria half its coal bill. ‘* The really excellent 
conditions which prevail in the country for the develop- 
ment of an efficient and active production may not only be 
deduced from existing economic facts, which can easily 
be verified, but......... have already given proofs which arc 
definite and full of promise.”’ 

All this is pleasant reading, and seems to show that 
if Austria and the assisting Powers can get to work 
quickly on this scheme of reform, there may yet be a 
prosperous future for this limbless torso of a country, 
especially if the initiation and working of the scheme are 
sincerely directed to its real object of restoring Austria’s 
economic life. If the scheme is to be warped into a 
device for furthering the political ambitions in Austria 
of the Entente Powers, its practical value will be seriously 
diminished, and it may prove to be merely another means 
of prolonging and nourishing the war spirit. If any such 
possibility is suspected, Governments asked to suspend 
liens will certainly think twice and thrice before consent- 
ing. In view of the momentous consequences involved 
for ali the world by the right handling of Europe’s 
economic problem, and the precedent that this example 
will set for similar schemes, it is highly desirable that 
the circle of the countries practically interested should be 
made as wide as possible, including any neutrals, and 
any of our late enemies, that may wish to participate. 

Emphatic stress was laid by the Financial Committee 
on the necessity, as essential to the success of the scheme, 
of the removal of trade barriers between Austria and 
the succession State, and here also there is hope— 
the Conference of Porto Rosa has been convened for 
june 15th, and ‘*‘ the committee confidently expect that 
in this Conference the desire of the various Govern- 
ments and of the business groups in the several countries 
for greater freedom of trade will find full and binding 
expression.’’ Could not our Government take a lesson 
from Austria and Czecho-Slovakia on the elements of 
economics? Could not this Financial Committee of the 
League of Nations teach the Chancellor of the Exchequer 
and the President of the Board of Trade  some- 
thing about the benefits of Free-trade? The Safeguard- 
ing of Industry Bill got its second reading this week, 
after a debate which was chiefly significant—though the 
Bill was turned inside out by its critics—from the admis- 
sions of its supporters. The President of the Board of 
Trade compared it to an umbrella that was likely to be 
blown inside out, and stated that if he had been ‘‘ a banker 
and nothing else *’ he would probably have signed the 
bankers’ memorial in favour of Free-trade. Bankers can 
only prosper if the country prospers as a whole ; politicians 
have other preoccupations. Mr Fisher was disposed, by 
his intellectual antecedents and by his natural bias, ‘‘ to 
view with eyes of great jealousy any proposals which may 
have the effect of restricting trade and commerce.’’ The 
Prime Minister, to the general regret, was too ill to 
attend the debate. The Chancellor of the Exchequer did 
not attempt to enlighten the House, and the Financial 
Secretary's silence was more cloquent than much 
rhetoric. And this Bill thus defended and _ sup- 
ported, was read a second time in a week in which 
the Government finds it necessary to reduce the un- 
employment allowances. This had to be done because 
the country cannot stand them, and they are being 
abused. We have heard of a young couple about to set 
up in life on the unemployment benefit drawn by the 
male partner. It is also satisfactory to find that the 
Government’s agricultural guarantee, and the artificial 
wage-limit involved by it, which has done much to increase 
rural unemployment, are to be abandoned. But at a time 
when the country calls on the unemployed to take a 
smaller allowance and on farmers to face world competi- 
tion, it seems a somewhat shady action on the part of the 
Government to placate its supporters by bringing in a 
protective measure which, as its champions admit, will 
raise prices, and increase the cost of production for the 
supposed benefit of industrial employers. It will, we 
hope, be fought tooth and nail in Committee. It is a fit 


THE ECONOMIST. 


free rein to his splendid imaginati 
yield at 20 millions a year. 


Tue full force of the blow directed at Gre 
seas trade by the prolonged stoppage of 
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index of the direful effect of two 
production. As compared with April, 
May were nearly £17 millions lower 
a million lower, the decline in total ex 
£18 millions. May, moreover, was a full month 
working days, but total exports were valued it 


Excess of imports| 
over total exports 





Excess of imports over| ———— aaa 
__ total exports .. . .|226,219,847'110,238,233—115,981,614—_50 
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£9,000 in five weeks, though the P Act, which Produced 


rime Minister, givin 
on, had estimated ‘. 
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OVERSEAS TRADE IN MAY. 


at Britain's ove-. 
work at the coal 
flected in the April 
Cal reasons ; but the 
may be taken as somp 
blank months of Coal 
British exports jy 
» and re-€xports ove: 
ports being ove 
with 2 


a. QO 


#50} millions, as compared with £:754 millions in Mar, : 
last—a short month, owing to the Easter holidays. | 
ports in May, on the other hand, were only £3 


~ 


™ 
33% Mullions 
33 


lower than in April, with the result that the visible advers: 
balance, which for April was at the reasonably moderate 
figure of £21} millions, has risen to nearly £36 millions. 
This, as will be seen from the summary of the ya! 
figures for May and the five months, compares with less 
than £27 millions for May, 1920 :— 


Montu of May. 


Inc. or Dee. in 
1920. 1921. April, 1921. 
£ 7 £ 
Imports .......... _ 166,414,052) 86,308,508 — 80,105,724 41 
British exports ....| 119,319,422) 43,088,418|\— 76,231,003— 60 
Re-exports ........ | 20,260,078) 7,231,836,— 13,028,242— 2 
Total exports ...... | 139,579,500}  §0,320,254|\— 89,259,246 640 








es —_—-- 


26,834,532| 35,988,054\+ 9,153522+ 341 


Five Montus Enpep May 3l. 








| 1920. | 1921. Inc. or Dec. in 1921 
cotinine queen se eeeeemnneenepenenetaens ——$—<$——$_$_$_$ 
Pe. ee £ as 
Teamests cccccccccccs 1863,101,501/483,583,947 —379,517,554— %? 
British exports ...... §21,114,534)330,742,789 —190,371,745 4 
Re-exports .....0.. 115,767,120, 42,602,925 — 75,164,195— = 
Total exports ........ 636,881,654)373,345,714 —263,535,990-— 419 


——— 











The decline ol nearly £.90 millions in total exports 


compared with May, 1920, is sufficiently depressins 
. . all e the firs 

although, thanks to the good figures returned for the! 

7 ° . P ? anteal redu . 

two months of the year, there is still a substantia! ret 


tion to be recorded in the adverse balance for _ 
jut there is no longer room tor the optimts! 
which ' 


months. 
with regard to the figure for the current year, 
fully justifiable at the end of February. As compare 
with 1913, the value of imports for the five months sno" 
a decline of £/163 millions, and of total exports an increast 
of £108} millions. The latter increase, of course, me 


: : < ‘ > > a.’ 
results from the rise in prices, for the tonnagt oo ; 
. hy the 
very much lower. In a memorandum issued bi 43 
\ as @su- 


Ministry of Transport the tonnage of exports, “ © 
mated by the Board of Trade, is given as Oy 
tons for April, 1921, as against 3,262,400 tons The 
8,122,800 tons for April, 1920 and 1913 epee 
tonnage of imports for April, 1921, is given as a0 ‘and 
tons, as against 3,680,000 tons for April, qatar 
,280,000 tons for April, 1913. Much interest . “a 
attaches to the figures for coal for the past mon . 7 
value of exports of coal fell to £32190 = impo 
£8,610,600 as compared with May, 1920, ™ . ompare’ 
are recorded to the value of £1,533,500 3° Be 
with nothing in the corresponding mee e 
the five months ended May 31st exports © ‘tions in 
amounted to £15} millions, as against a4 
the corresponding period of 1920, the qu@ 
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he decline. 






million tons to just over 6 million | Exports of Propuce and Maxvractures of the Uxrrep Krxapow 
of manufactures in May declined by over 
s compared with May, 1920, all groups, 
‘on of electrical goods and machinery, 
An outstanding decrease is shown 
d manufactures, which fell from 


(Value F.O.B.). 


| Month Ended Five Months Ended 
May 31. May 3l. 


1921, 












sparing yarns af es es 
7s millions a year ago to £93 millions last month. In L~ Food, Drink, and Tobaceo— See 2) ee eee | ce 

28 d : P / ia i SIN IO: sc cccsceccececcese 178,027, 210,006; 1,427,669) 1,756.090 
33 piece- s alone the decline amounted to over] 5 Feeding stuffs for anim 42.403 | 52.344. 460,181) 404,108 
= lions for the month. Exports of woollen goods > Raedsiuies for food ae — Tass 
{9 1 ‘A ogee ‘ ‘ii . we » 10 * ee | ' ad 
£3! ee by £8} millions, of apparel by £3 millions, | E- ana F. Other food and arink 3,043,345; 1,495,583) 15,052,718} 10,931,154 
were d | manufactures by nearly £8 millions. | & Tobacco «........cceceteee: 688,995, 291,127) 3,681,514) 2,246,940 


ad of iron and stee ; ; 
and of iro import side the decline as compared with a 


eaviest in raw materials—namely, £43} mil- 


On the 


year ago is h . 
* Here, again, cotton figure 
f over £12 millions in imports of raw cotton ; 
mostly due to the great decline in prices, for 
e the total imports of 1,053,000 centals in May, 1920, 
; 4 millions, last month’s quota of 


lions. 


-eduction 0 


but this 1S 
whil 


oa “te 
were valued at 4.15 onth’s 
$o2,z00 centals was valued at only £3} millions. 1p 
fe and tobacco were nearly £15 millions 


of food, drink, ‘ . 
vt decrease being spread over cereals, dutiable 


jower, the 


‘ood and drink, and tobacco. | \ 
dropped from £8,707,400 to £:1,830,100 in value, the 
quantity falling from 3,439,100 to 1,304,100 Cwts. 
factured goods were £21} millions lower, 
the decline being fairly evenly spread through the list. 

of gold in May amounted to £,6,079,500, as 
against £4,690,300 in May, 1920, the total for the first 
gve months being £24} millions, against 4.36} millions 
in the corresponding period of 1920. Imports for the five 
months have been £19 millions, as compared with 


ports of manu 


Exports 


£17 millions last year. 


The value figures of imports and British exports for 
May and the first five months of 1920 and 1921 in the 
various classes are appended :— 

Imports (Value C.LF.). 





L—Food, Drink, and Tobacco— 
A, GR GRE BOGE .cccccccccccccccce 


+ 


D, Animals. living, for food.......... 
E. Other food and drink, non-dutiable 


” 


F. " 
G, Tobacco. 


: Pe GND E.. os ccccevces 
{L—Raw Materials and Articles Mainly 
Unmanufactured— 
A. Coal 


B, Other non-metallic mining and 
quarry products and the like ... 
C. Iron ore and scra 





eee ee eee eee eee eee ee ee 





eo dutiable 


D, Non-ferrous metalliferous ores and 


P. Raw cotton and cotton waste .... 
G, Wool, raw and waste, and woollen 


rags 
H. Silk, raw, 


L. Other textile materials 


knubs and noils ........ 


J. Oil seeds,nuts,oils,fats,r’sins&gums 


K. Hides and skins, undressed 


eeeeee 


N. Miscellaneons, raw materials and 
articles mainly unmanufactured , 


' 
L 


os 


4, Coke and manufactured fuel 


i Total, Class IT 
ae Wholly or Mainly Manu- 


B. Earthenware, glass, abrasives, &c. 


C. Iron and 
thereof 
. Non-ferr 


* Woollen 


Manufactures... 
K. Silk and silk ciemmeescese essen 


Wholly manufactured 


T 


(¥.—Animals, hot for food 
¥—~Parcel post 


ous metals an 
tures thereof d manufac 


E. Cutlery, hard 


and instruments 
P. Electrica] 


G. Machinery. 
H. Manufactu SPCC OeSeercecoeeecoceces 
L otton yarn 


4nufactures 
of 
rial 


steel and manufactures 


Ware, implements, 


res of wood and timber 
Sand manufactures .. 
and worsted yarns and 


anufactures 


THe eee ew er eeees 


ee ee 


heous articles, ‘mainiy or 


Otal, Class IIT............ 


» Ron-dutiable articles. . 


See ee eres 
PP eee eeeseceee 











figures prominently with a 


Imports 


Unrefined sugar imports 


Im- 






Month Ended 
May 31. 


Five Months Ended 
May 31. 


1921. 








1,555,545 


3,442,064 
3,605,924 


3,960,297 
12,123,452 
28,336,295 


304,928] 3,731,684) 
89,278 — 


1,541,909 
1,514,952 
60,508,824 





1,000 






1,423,104; 7,313,872 
1,286,545) 17,618,825) 


12,569,087 
8,660,876 


3,125,676 
1,047,*11 
6,214,601 
2,731,472 
2,276,043 


3,945,092 
8,803,385 


499,942 
151,021! 

1,073,697| 7,497.64 
va 


1,707,261 





— ———— 









II.—Raw Materials and Articles Mainly 









206 
4,713,558 
3,900,268 


8,518,337 


| 40,579,519) 19,281,570 181,35 118,447,155 
41,733} 25,773, 144,244 —«:157,660 


—_——— | ——— | EC 


1,160,851 





Total, Class I. .. 4,020,171, 2,100,587| 21,009,005] 15,654,118 


Unmanufactured— 





} 
DR iadaticitl estas co oudetan nadine aiin 8,643,499 32,861 967,652) 15,420,883 
B. Other non-metallic mining and ’ = en " 
GQURENY POCOMONS. 2. cccccccccccces 207,428: 91,885 795,409) 479,407 
C. Iron ore and scrap................ 92,994 18,161} 338,559] 61,400 
D. Non-ferrous metalliferous ores | | 
BOR SEIN oo so cccnesencesessecess 295,932 5,654; 981,749) 315,570 
E. Wood and timber ...... ......... 102,695 20,158, 498,420 182,022 
F. Raw cotton and cotton waste .... 327,703; 27,728 1,902,671 223,749 
G. Wool, raw and waste, and woollen | 
SE shibubnchhaidichaetiesunasinanes 17,133, 294,331) 5,246,117] 1,930,653 
H. Silk, raw, knubs and noils........ 10,718 4,001} 69,059) 8,022 
I. Other textile materials .......... 105,300} 106,328, 9 282,534) 187,452 
J. Oil seeds, nuts, oils, fats, resins, 
CE conn ceccciicsvnccous 1,188,613, 334,306) 770, 2,029,265 
K. tides and skins, undressed 440,068} 141,862) 2,872,110; 636,302 
lL. Paper-making materials .. 275,537 47,335; 1,123,715) 286,285 
a eS 43,766) 9,955; 233,187) 62,159 
N. Miscellaneous raw materials and | | 
articles main!y unmanufacwured.. 559,536) 303,009, 5,183,805, 1,929,308 
| ee 13,210,922; 1,436,572| 70,366,757! 23,755,077 
I1l.—Articles Wholly or Mainly Manu- 
factured— | 
A. Coke and manufactured fuel... 1,131 227, 34,4561 7,916,159} 1,534,579 
B. Earthenware, glass, abrasives, &c. 1,502,530, 924,916; 5,985,014) 6,283,774 
C. Iron and steel and manufactures | 
i tnlvicnareenexmantdeasion’ 11,958,241} 4,050,010) 46,185,578) 35,379,264 
D. Non-ferrous metals and manufac- | | | 
Se TOE ooo 6ccvceaseseceves 2,190,83 934,974; 11,052,468, 5,972,637 
E. Cutlery, hardware, implements, 
and instruments ........... .eeee| 1,086,64 635,324) 4,714,053) 4,575,194 
F. Electrical goods and apparatus ..| 1,005,210, 1,785,579 4,053,770} _ 6,794,105 
EE EER | 4,851,195) 6,293,072) 18,796,650} 35,835,265 


H. Manufaetures of wood and timber, 239, 121,119 953,044) 
I, Cotton yarns and manufactures ..| 38,584,4 9,863,375 oneness 84,810,655 


J. Woollen and worsted yarns and 
PROD so ciiecoccecseccenves 1 3,839,291, 56,248,150] 28,871,265 


K, Silk and silk manufactures ...... 571,747 142,115) 2,253,757) 1,081,476 
L. Manufactures of other textile | | 

EE edincensecomnswenineate 4,134,922) 1,429,232) 19,470, 28,017,206 
ED wai ab ncenabon teweeneuees 4,086, 04) 1,020,155) 18,085,135) 9,188,762 
N. Chemicals, drugs, dyes, & colours, 3,463,014) 1,080,417) 15,661,120/ 10,057,118 
O. Oils, tats, & resins, manufactured) 1,711,235 347,128) 6,852,160; 2,046,165 


P. Leather and manufactures thereof} 1,200,644, 310,894; 6,152,172 1,736,822 
i 35 4,069,864 





Q. Paper and cardboard ............ | 905,732} 470,794 
R. Vehicles (inclading locomotives,| 4.576087! 3,196,338) 14,478,891] 
ships, and aircraft) .............. } 14,47 
8. Rubber manufactures ............ 914,230. 292,545) 4,506,708 2,526,594 
T. Miscellaneous articles mainly or i 
wholly manufactured ............ | 4,018,653, 1,892,480; 17,608, 12,652,428 
Total, Claes TEE. cccccccce: 100,727,464 38,662,212| 422,622,215, 285,571,663 
IV.—Animals, not for fo0d .........+.. ' 792,689 236,987] 1,623,887] 1,633.029 
rE WO a scncecccsevecenecancen 1,068,176 652,060! 5,492,67 4,130,902 
Total ...cccccccccscvcecsess '119,319 422, 43,088,418/521,114,534) 330,742,789 





E.P.D. AND STOCKS VALUATION. 


Durinc the lifetime of the Excess Profits Duty probably 
the chief storm centre of discussions on principle has been 
the question of the valuation of stocks. Under a per- 
manent impost like the income-tax, it was a matter of 
comparative indifference whether the stocks were con- 
servatively valued or not, and this method of equating the 
results of good and bad times made, in the long run, but 
small difference to the revenue. It is true that at any given 
moment the total amount by which stocks throughout the 
country were valued at less than their true market 
value represented a secret reserve which had not borne 
income-tax, but the rate of tax in pre-war times was com- 
paratively low, and the matter was of no great moment. 
The imposition of a_ special tax like excess 
profits duty threw a violent strain upon the exist- 
ing methods and_ principles. First of all the 
temporary nature of the duty made it a_ matter 
of high importance that no principle of equating war 
profits with post-war profits should be admitted ; other- 
wise the whole question of excess profits made during the 
war being specially taxed would have been defeated. 
Secondly, the rates of duty were so high that the amounts 
involved for the Exchequer were enormous. The matter 
at issue raised the fundamental principles upon which 
the duty had been imposed. Could profits be said to be 
‘“made’’ if they involved subsequent losses and were 
not permanent? Supposing that the same causes which 
made profits high during the war would also operate to 
bring about losses after the war, could the Revenue 


21 195,442| 1, . . : 
"86, 308,3081863,101,501| 485,585,947 fairly look at the first without taking the second into 




























































































ce 








weet 


ae % rately. 
* ian 





eae 
4 
























































































THE ECONOMIST. Sune 11, 198 


possible depression following upon a period of pre. 
tion in respect of stocks of materials required 4 
dustry.’’ This high-sounding task, as a matter of ee 


fact, was never seriously meant by the promoters of actual 
’ S Of the in. 


account? If it were argued that they ought to do so, it 
meant either the indefinite extension of the duty into peace 
years, which was abhorrent, or the allowance of post-war 
losses without any corresponding receipts from profitable 







































infis. 


businesses—a course likely to be disastrous to post-war qusy to be more than an inquiry into the incidence ef - 
Budgets. eng Profits duty, and the report was devoted ae ” 
The controversy has passed through many phases, The Majority Report was evidently anxious to seme ” 
but three main stages may be traced. Anticipating that, | venue from post-war raids of an unknown but clear! od 
with the end of the war, and the consequential abolition Nae somes extent, and the proposal was that relics a -_ 
of the excess profits duty, they would be * caught ’’ with P oo = only “ here a taxpayer showed that he had oo ~ 
their last account containing a concluding stock at very a y wore a = a considerable period, say, at the end yy 
high prices, and that a heavy fall would ensue thereon, a acter alter . le war, with the average annual Profits impa 
most traders felt great alarm during the war. It was ore net wh the pre-war standard of profits. | itt cull 
met by the Government undertaking that, should the ee o_o He had also to prove that he } 4 pol 
profit held up, so to speak, in the final valuation at the | done badly, not through bad management or comnetit for i 


but because of falling prices. Having done all thic 4 ial 
was to be given back an amount limited by 20 pe; cont : Th 
the total excess profits duty paid by him in the last + ons 
years of the war. This concluded the second stage. | 
The Government have now given effect to these recom. ris 
mendations with suitable modifications. The taxpar . 
to show that the total profits of four years, to Aucust 
1925, are less than the percentage standard, and he wv 


end of the war, ultimately prove by hard sales to be 
illusory, the final account should be adjusted accordingly. 
This, together with other more technical points, was 
dealt with in the well-known White Paper on Stocks, 
when the report by a committee of eminent accountants 
on the proper method of stocktaking for the purposes of 
accounts was issued by the Government in support of their 


{ 


attitude. In this White Paper, attempting, as it did, to Sant Miccaieeaems. ok din diate mm 2 ill be worl 
. . . o.° « CA ake ; > 7 wy VV 1e com, 
promise and legislate in advance of known conditions, hs Seen eee a deficiency, with the sam 
which is always a risky thing to do, there was an under- |“ repayment as recommended by the Committee. 
‘well oe re . The Committee had also to make a provision for 1" 
taking that a period of two years would be allowed after niiaimanll ilies aiiaitie sinh alien per , . Ae provision i L 
" 3 . . ‘ , > ; « ; - } ; Narina kit Ss 
the end of the war to ascertain by realisation the ‘‘ value’”’ | ,, sao piace, Ss = a we ‘ cind 
» * on Thie waa the 6 mongrel '’ war loan or suspensory reserve, which on the 
of the stock in the last account. is was the first stage. | |): sdiaton 08 dilantin 
: . : ; . lesan ify thi ultimate claim, if eflective, would become pure war Joan 
Circumstances have made it necessary to modify this pro- 4 intl a ie ; ban, 
ia Ni decid te Glen: Meenas MN Akin many and, in the meantime, be available with bankers and others 
preceded it by another Remains described as the “ levelling ’’ | #S collateral. It has evidently been found quite unneces- 
: 7 ahs : co = sary, even if 1 ‘re acticz > arrv ouch th; a 
process in the new White Paper, which really represents | °")> YO" if it were practicable, to carry through this | 
, part of the scheme. ind 


the third stage of the discussion. The seven-year period 
for which all except new businesses are liable ends on 
varying dates, some on August 31, 1920, and others as 
late as July 31, 1921. It will be obvious that, with the 
immense and rapid drop in prices that has taken place 
in this period, those whose accounts end on the later date 
already bring into their accounts any losses that have 


The two-year relief under the White Paper for on to 
sale of stocks, and the four-year relief following the Com- 
mittee’s recommendations for the whole trading resul! 
are alternatives, and traders have to make up their minds ef 
by the end of this year which they will adopt. If prices 
drop very drastically in the six to nine months ! 


: : ; ; . August next it is not unlikely that the White Paper relie! be 
been made through this particular fall in prices without ies all that can be desired. If, however, there is ey 
any special provision for the purpose, whereas those | .-rious but quite gradual drop for four years and bus- ti 
whose accounts ended on the earlier date, unless some sm a eee ea ewe i ee ah 

. : . : ; nesses are forced into a bad period of trade over the whol re 
remedial measure were given, would be heavily penalised of that time in consequence, then possibly the four years th 
in 7 Lie, apd: ; claim may be more profitable to the trader. 

The levelling process permits a valuation to be made as It is probable that, having regard to the difficulties o! 
2 August 1 1921, of the whole of the stock in hand at proof and book-keeping and the long-distance “ gamble ” . 
srices ruling at August 31, 1921, for those he actually = nat End muce tavewr. : 
P = seers a From the point of view of the Exchequer, the combina- é 


then adopted, and thus all firms are put on the same basis 
on the point of falling prices. But there is one important 
limit to the relief—it must not do more than make good 
a deficiency below the percentage standard for the period 
between the last accounting period and August 31, 1921. 

Having, so to speak, levelled up all businesses to the 
one date, the Government then proceed to give effect to 
the ideas set out in the original White Paper, viz., an 
allowance for the realisation of stock actually held at 
August 31, 1921, and on the whole it must be said that this 
is a very generous modification of the original under- 
taking. 

But the business world soon showed dissatisfaction 
with the original White Paper proposal on the first stage, 
because they said that whereas the Chancellor had been 
grasping his share of the special profit made on the whole 
series of sales of stock all the way up the ascending 
scale of prices, he was now proposing to give the taxpaver 
relief on onlv one sale of stock on the wav down from the 
peak of prices. They said that to be fair he ought to give 
them the succession of losses that would be made all the 
wav down to the permanent level. 

By a curious twist of political fortune this matter came 
up for consideration by a Committee appointed, not by the 
Chancellor or by the Treasury, but by the Ministry of 
Reconstruction, with terms of reference which made no 
allusion whatever on the surface to excess profits duty. 
The Committee on Financial Risks Attached to the Hold- 
ing of Stocks had to consider as a question of reconstruc- 
tion what was to be done “‘ to secure that manufacturers 
and others should be financially in a position to hold stocks 
after the war, and that reasonable safeguards should be 
used to prevent serious financial losses as a result of 


tion of the levelling process and the White Paper relie! 

are likely to be fairly expensive. It is impossible to say, 

without a knowledge of the actual drop in price, but the 
may very well eat up the best part of the proceeds of the 

duty for the last year of its imposition. As a compromise 

for finding a way out of a very difficult question o} pri 

ciple, probably they represent the best that can be done, 
and it is hoped that the taxpayers will now let bygones ! 
bygones, and give up all hankering after the excess pret 
duty that has been paid and spent by the community. 








THE COST OF PRODUCTION. 


(BY OUR LABOUR CORRESPONDENT-) 

THE mineowners have insisted on the importance ©! 
getting the cost of production of coal down. It . 
worthy object. It ought, however, to be noted in pass! 
that the costs published by the mineowners and uset NY 
their chief henchman, Sir Robert Horne, are eek 
the strongest objection. The figures of costs for rent 
have been deliberately inflated by the addition of = r 
really capital expenditure. It is said, for example, a 
South Wales the owners cast into the March — 
costs expenditure on timber which will be consume ©" 
a considerable period. If these unjustifiable an 
hensible methods of inflating costs are abandonee, “ 
true figures of costs produced, we shall know aa 
really stand. We should then, as a wise people, 
how they can be reduced. . 

The problem of reducing costs of production blem 
confined to the coal mining industry. It is a wr of 
facing every industry. Employers have two metnc 
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In the first place, they preach insistently | the conception of harder work on the part of their em- 






































dealing with ee vreater output’? on the part of the | ployees as the only way to greater production. It would 
the gospe cecondly they hope to reduce wages. The|be an excellent thing if the public and the newspapers 


, pers of approach can easily be disposed of. If what 
secon c 


lovers tell us as to the prices of foreign com- 
employ .ompared with those of British goods is true, 
modities yor ction of wages to zero will not solve the 
then the sald need a subsidy from the workers. It 
ps won a likely that wages will fall, but taking indus- 
pee ade they cannot fall sufficiently far without 
sing the efficiency of labour, and certainly not 
iy to reduce costs very appreciably. In any case, 

+ drastic wages reduction will defeat its purpose, 
‘t create an atmosphere favourable to willing 


would fix their attention upon the employing class, and 
mete out to it the sort of preachment which is continually 
being flung at labour. Employers might be reminded of 
“ the interests of the community,’’ and of the need for the 
best use of the nation’s capital. With uplifted finger the 
Press might tell them that ‘‘ the community ”’ will not 
tolerate “ ca’canny '’ on the part of “a class."’ If public 
attention were focussed on this aspect of industrial in- 
efficiency, and the pressure of public opinion brought to 
bear upon employers, and if the general body of consumers 
were to display that critical attitude towards private 
industry which they show towards public enterprises, 
instead of acquiescing as they do now in the employer's 
estimate of his capabilities and value, there might be a 
great increase in the productivity of industry. 

It is often urged that labour hampers the expansion of 
production by opposition to the introduction of new 
machinery. But this is not universally true. Where it is 
true, opposition is due to a fear of possible unemployment. 
To appeal to an abstraction called “ the long run,’’ at the 
end of which the fear of unemployment arising from the 
use of such machinery will have vanished, leaves the work-. 
man cold. He is concerned, and necessarily concerned, 
with ‘‘ the short run.”’ If there were some guarantee of 
“security of tenure,’’ one of the strongest objections to 
the introduction of new appliances would be removed. 
Security ought to be assured to the workers. For, after 
all, they are not entrepreneurs who are expected to take 
the risks, though they do, in fact, take far more than a 
fair share of the risks; their function in capitalist industry 
is to provide labour in return for wages. As things are, 
the introduction of certain machines may jeopardise a 
man’s livelihood, and immediate necessities take pre- 
cedence of possible ultimate gains. 

It is, of course, impossible to explore the whole question 
of increased production in the space of a single article, 
but I submit two suggestions which would go far to 
solving the problem—require employers to use their 
brains and to utilise the research and experience of others, 
and remove from the path of Labour-the obstacle to new 
types of machinery by giving the worker a permanent 
foothold on industry. 


the 


try 
impair 
cuficient 
4 policy of d 
for it will ne 
production. : . 
The other alternative—greater production—is obviously 

-ocsibility, But it must not be assumed that the respon- 
bility for this enlarged output rests in the first instance 
oon the workers. The most amazing thing, from the 
Labour point of view, is the calm assumption that ‘‘ the 
ste to more” is increased effort on the part of the 
~orkers, which assumption rests upon another, even more 
.mazing, that employers are really pulling their weight 
ad doing all that can be expected of them. 

Unfortunately, the complacency of the employing class 
has been regarded as an indication that employers are 
so totheir jobs. It is time the bubble was pricked. There 
sno justice in asking for greater exertion from the 
vorkers if the organisation and administration are de- 
fective and industry is not utilising its material equip- 
ment in the most effective way. When those who control 
industry have put their house in order, it will be time then 
to discuss with Labour its further contribution to in- 
creased output. The fact is that the really efficient em- 
plovers are the exception and not the rule. They do not 
effectively set the pace. They merely make larger profits 
than the other people who lag behind. 

One has only to read the mass of books which have 
been published dealing with efficiency and the ‘‘ horrible 
examples” which are quoted to illustrate common prac- 
tices. These hooks presumably are written to induce those 
responsible for the management of industry to mend 
their ways. Their tone is usually one of admonition ; they 
vertainly do not strike a note of satisfaction with the 
ee of industry. The mere number of books 
rhich have been addressed to employers is in itself an in- 
dication that all is not well with the state of the machinery 
a The trouble is, unfortunately, that most 
nployers have become accustomed to the inefficiency 





LONDON STORES PROFITS. 


Tue year 1920 was an eventful one both for the shopping 


whi h surrou > - ° 2 ° 
a ade nace’ pow community and for the shopkeeper, for not only did the 
desire eee ie , en ; ” ice curve reach i ak, but there was a drop in prices 
esired. Notwithstanding the responsible positions to | Price Curve Teach es ‘ ; 
= ich their wealth, birth, or good fortune has called them during the second six months the like of which has not been 
they h ’ | witnessed by the present generation. But while the con- 


: ca for knowledge, they despise re- 
ee are gradually being dragooned into 
a and they are conservative. This 
io rather hard, but it is nevertheless true of the 
‘a op aumenenda of employers in the country. 
Denia = ae. published by the Industrial Fatigue 
ard) furnish inteves which most employers have never 
“spectors and similar off reading. The reports of factors 
ch less read a official documents (very rarely seen, 
on the easily reme “i: bl onpeying class) throw sidelights 
beat of facent, lable defects of modern industry. The 
but the Wdears of : — receiving a certain attention, 
sed for ielieaied the lay-out of the majority of buildings 
aia - purposes is far below what is reason- 
Use are chien ee and equipment in common 
Son oes “ac — aceee and in a state of ill-repair. 
types of eathinn a ih oe of introducing new 
fections, but to machine aia eged labour would offer 
i ie sme Gon unery and other appliances already 
generally. As a ms, and which ought to be in use 
the relation bets ta have not yet realised 
and the humidity of hee ating ventilation, temperature, 
output on the othe, = mosphere on the one hand, and 
. lere are official documents dealing 
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Perience ond af Ly the results of research and ex- 
, , ~ ©! painfully slowly 
"€ Minorit ; owly. 


sumer did not benefit to the full extent during 1920, in 
that retail prices were slow to follow the wholesale move- 
ment, the decline in wholesale prices was a matter of 
serious moment to the shopkeeper, who has had to write 
off large amounts from the value of his stock-in-trade. In 
the tables below we give the figures for 15 companies with 
large shops and stores in London, some of the more im- 
portant of which have already been dealt with individually 
in previous issues of the Economist. The year 1919 was 
a record one for these concerns in the matter of profits, 
but, as will be seen from the first table, net profits for 
1920 show a substantial decline, there being only four 
exceptions to the general decrease :— 


Net Prortts 


| } If } on 
Company. |} 1913. | 1915. | 1916. | 1917. 1918. a 1920. 
ee gf 6) 8 | 8 en ld elem 
Nav "736, 195,554) 210,007| 241,366 251,829! 335,521) 246, 
ee ae. all 43.301) 48,363] 55,722) 54,434) 70,987) 57,787 
D. H. Evans .......... 691923} 48,438} 59,005 69,318) 94,465, 169,28]| 134,719 
Dickine and Jones ....| 60,406! 26,722] 50,788 66,105) 100,198) 126,252 105,779 
Frederick Gorringe.... 33,222! 32,227) 39,543) 49,992 43,144 61,947) J 9 ; 
i 295,181) 202,884) 235,046) 282,295) 352,042, 585,63 536.082 
Jay's cc nescccceccceees| 40851] 12,232) 25,197) 15,917] 33.870) 94,220) 21688 
John Barke 63,907} 63,141) 66,001} 85,284) 103,772, 263.867) 291.509 
Liberty and Co. ......| 61,534) 13,257) 37,787) 61619 99.047) 129.154) 118518 
Maple and Co. ........| 206930) 117,267 158,051) 285,401) 463,159 473,038) 467,186 
Mappin and Webb ....| 54,250|Dr2/149| 30,380} 46,780 66,975 86,382) 105,698 
Seligdge and Co......., 112.3% 131,96] 206,962} 240,832) 305,695, 355,735) 2 
Spenes! 56,623, 55.675, 74.578 107,396, 60,856 
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Stions, 














V sniice : ' r ......| 32194 51,873) 75) 7 
employere one of enlightened, progressive, and educated ee acute. atin 23118, 21,432) 30.656, 33,24]) 58761 71,769 47-991 
afects... “Te fully alive to the ; William Whiteley ....| 70,632 55,481] 66,823; 77,745) 155,562, 263,566, 269,988 
Necting ; . <ilv€ to the many complex factors | ¥! ' seinen — 
ig industrial c ¢ 


ficiency, but the rest are obsessed by 5 (1,368,102 994,438.1,311,322 1.667,2902,257,511 3,199,249 2,851,929 
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The general decline in profits must be ascribed largely to 
the reaction from the boom period which followed the 
Armistice, but it is also partly due to the necessity under 


\June 11, 199), 


We conclude with a table of dividends 
yields :— 
























’ Prices, ang 











is SNe Aa eee ee 

which many of the companies found themselves to write eadinid es F Dividends for Past Five Years \Pret 
off large amounts from the value of their stocks, and 7 < ©/196. 197. 198.1019, aay Be Pry 
to a cut towards the end of the year in retail prices. Ac- Ti ls1elsteht 
cording to the chairman of Harrod’s, Limited, the forced Army and Mavy............ | MOM | S005 | SSSe5) 3505 | 3505) By 2a 
realisation of stocks had chiefly affected wholesale drapery, | Diekinsand Jones...) 5 | 2 2 5 | 20 | 0 8 uns 
clothing, and kindred businesses, and this had reacted, ee eee ..-0--- eee si 2 15 15 | ip ge! 
though not to the same extent, upon the retail houses, FOy'S oan nneese eee cuenens } 2] a] a] 6! inl wl Pp Ws 
with the result that retail prices for the time being were Liberty ee recererrens 2 = = : = = J a 4 | 
forced down to an unremunerative level, particularly as to ee swe 4 2) 6B) 2m | Im ly 1 
certain classes of merchandise in the drapery and general Selfridge and Dec) 219) 1 tll Ae Wu 4 
clothing sections. Thomas Wallis.....-0c-0) 2 | 8 | at] | iB] gl at 
In spite of the decline, however, the aggregate figure | W™- Whiteley...... ..... 1 2/1 6! 61 8{ wil al 1 : 4 
for 1920 is still well above the total for 1918, which at * Yieldon5%cum. pref. ¢6%cum.pret. { PaidonIssana . 


the time was the highest recorded, and it is evident that @ Free of tax. 

the full extent of the trade depression has yet to make 

itself felt upon the accounts of this type of company. 
The next table shows the appropriation of profits for 


1920 :— 


The capital of the Army and Navy Co-operative Societ 
has been reorganised, and by the Capitalisation of reserves 
the denomination of the shares raised from 1s to to 
Prices are generally lower than they were 12 months a 


ar 











| i ) but yields are not abnormally high in the light of present 
-., |Res'rve ai dalled : a —— 
oe Depre- | Pref. | Ordinary Carried day standards. 
TORS. \ciation,, Div. Dividend. Forward. 
| &o. | = 
oe ar | %|_ £01 
Army and Navy ........... + -|246047 | 9,264) .. | 277,000 | 35 | — 40,217 »ATIN-AMERICAN NOTES. 
Civil Service .............+.. 3n787 5,000 i 63,699 | 18 (= losi2 
Diokins and Joes... ..."...2|10577 | 65606 | 12300| e300 | “7 | > sea (BY OUR CORRESPONDENT.) 
Fredk. Gorringe............ ..| 49,331 | _ 635 | 14,000 |15 | + 4,706 , : : ae 
En Giiesesevebescqnanehi 2) 39,000 | 142,500 | 338,125 | 17) + 15878 Honpuras.—From private sources it is learned that the 
SU Toctennatcrdeecuess 21,659 | 9625; 14000 |10|— 1,966 oe : 
John Barker ........ sencegill 291,509 | 73,000 10,175 | 209,000 | 20'— ‘| new President of the Republic of Honduras, having called 
Se ealkeaell 1 009 ; : 
ea ee oe aan iss | cae | ome Stee | in : aoe for the whole of the papers relating to the External Debt, 
| . € . . . . 
oo qlee bea aan Pond rae yt | 5 | : os now exceeding 27} million sterling, intended to use bis 
8 ae Some, and Boldero Sean | on 9,000 | eon lia | . — influence with Congress to secure some kind of a settle. 
Wm. Whiteley .......... ~+-_ 1269,989 | 219,686 | 20,250 | _ 68,108 _| 14 | — 38,056] ment with the Republic’s creditors. This action was i 


In five cases only has the rate of dividend been reduced, 
but reserve appropriations are on a considerably smaller 
scale. The report of Maple and Co. states that £505,000 
has been placed to reserve account for excess profits duty, 
including liability for 1919, corporation profits tax, and 
income-tax and contingency, before striking profits. A 
year ago £330,000 was so set aside. Some of the com- 
panies have drawn upon the balance in hand in order 
to meet dividends, but those which have reduced dividends 
have been able to increase the amounts carried forward. 

Less has been heard during the past year of amalga- 
mations and acquisitions, but Harrod’s have now com- 
pleted the purchase of practically the whole of the shares 
of Swan and Edgar. The chairman stated that Harrod’s 
were under an obligation to rebuild the premises, but it 
was not expected that this would be taken in hand for the 
next two years. The summary of the principal balance- 
sheet items below shows on the whole a fairly strong 
position :— 


accordance with the hint thrown out in the ex-President’s 
message of Sefor Don Bogran, on January 1, 1920, and 
there is littke doubt that some sort of an arrangement 
direct with the bondholders, might have been made but for 
the unfortunate setback that has been met with in the 
Central States of America, the experiences of Honduras 
having been especially severe. There are few merchants 
who have not been obliged to seek for consideration at the 
hands of their creditors ; the banks are reported to be 
treating all their clients with great leniency. The local 
markets are also said to be largely overstocked wit 
cotton piece-goods and hosiery, received in part from the 
United Kingdom, and several shipments arrived recent! 
from abroad have not been taken up. On the other hand, 
the severe drop in the price of textiles has induced im- 
porters and retailers alike to postpone the placing ol 
orders in hopes of still further declines taking place. 
Coffee, which is the chief product of the country, has 
sustained a heavy fall in values, while in other directions 
products of the State, such as sugar and hides, are at 
time of writing exceptionally dull. The people are, on te 


BALANCE-SHEETS. 


Total | Reserve |Premises, Stock- | Current c 
Lia- and Goodwill, in- | Tia- SEsees 
bilities. Balance.| &c. | Trade. | bilities, AS8¢*s- 


—  — ———— ———_ 
i 

















i . : ‘ hese art 
£ ar: £ £ £ +, extremely r, and at such times as these } 
Army and Navy ....| 2969421 813835 | 937,976 | 1132853 a7a37a| senso, | WHOle, extremely poo a ieee ele th 
Civil Service........| 759,934 163,093 | 209,830, 428,361 | 242,391 | 121.755 | quite unable to find the cash to purchase any DUI! 
D. H. Evans ........ 1,128,802 278,794 | 647,243 | 231/825 | 199/814 


237,408 e,° ¢ > recscen 'e< s gone, 
Dicking'and Jon s.-| 1.516312 441,146 | 1,067,139 214,288 | 578165 | 232885 | greatest necessities. So far as the present year has gone 


Freik. Gorrince....| 669,50 173,14 333,975 143,363 | 96,35 . . hen economic 
OS eee 9 447,010 2.102.912 3,772,354 | 1,772,941 | 2,423'097 3901718 it shows marked contrast to I9Ig-1g20, wen ei , 
ME in cunccedncscahe 9.824 } os . Be The ; rts then were 
meee tree shiers uplieet 13ers tava BR ome | conditions were much improved. The — oy : 
. | om 4° . —_ “he neart' 
Maplo und Oo.”.”.” | S8eueea | Lessons | Listies |aleven | aoate ose | valued at $13,000,000, while the exports touches 
Mappin and Webb.. 177 44 ‘ 


$7,000,000, or nearly 100 per cent. advance upon = 
figures of the year 1913-1914. The 1920-192! trading 
results will inevitably prove less encouraging, althoug? 
there is no reason to anticipate anything approaching ® 
crisis, owing to the prompt and practical manner!" _ 
commercial interests are being handled. > 

Urvcuay.—The intelligence to hand that a new — 
for commercial purposes is to be created by oa 
authorisation of the Uruguayan Legislature would ie 
to the fact that the severe financial crisis - = io 
Oriental is over, or, at least, has been relieved. ber— 
than a year ago—indeed, as recently as last ae 
the financial situation of the country was wo a8 
‘‘ precarious.” Owing to the liberality with wh 


Selfridge and Co.... 
Spencer, Turner.... 
Thomas Wallis .... 
Wm. Whitelev.. 


| 

2,088,580 ‘931 | 447,248 | 714.549 | 535,854 | "905,979 
963.676 211.743 162,378 331,342 | 115, 
783,398 | 247,967 | 492,267 209813 | 185.431 81.318 
-| 3.310470 | 679.194 | 1,919,147 | 490148 | 693.206 | 901.175 
In only two or three cases is goodwill, which for under- 
takings of this kind is a very important item, shown 
separately. Current liabilities in the table above include 
in the case of Harrod’s and Wm. Whiteley the deposit 
and current accounts of the banking departments. We 
are not concerned here with the merits or disadvantages 
of the combination of banking with shopkeeping, but the 
grave objections to the practice have been frequently 
pointed out in these columns. At the dates of the last 
balance-sheets the deposits and current accounts of 
Harrod’s were £1,073,380 and of Wm. Whiteley 
£,402,874. 
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of money had been passed, a deficit of something 
mo COX & CO 
a 


se $6,000,000 arose, and it was finally decided to prolong 
xe oy” 
ESTABLISHED 1758, 


ne old Budget and postpone the introduction of the new. 

ae : nd heavy taxation became necessary ; an income- 

Fresh a! ; Head Office: - 16, Charing Cross, London, S.W.1. 
City Office: - 38, Lombard Street, E.C.3. 


always béte noir to the Latin-American, was mooted 
tax, ##". . 7 > re 
ae c« time. Commerce suffered a depression almost 
for the first time. . Branches in INDIA and EGYPT. 
Undertake 


ynexampled, imports exceeded exports, and the Customs’ 

ee fell alarmingly, thus increasing the Treasury 

revenues fell alarmin FOREIGN BANKI NG 
transactions of every description. 


jefcit. Official figures of Uruguayan trade for 1920 ate 
a +o hand. From these it would appear that the official 

win Correspondents in all parts of the world. 
COX & CO. (France), Litd., 


value of imports is put at $48,164,912. As we have, 
in FRANCE and ALGERIA. 





however, prev jously pointed out in these columns, 
oficial valuations are not ‘reliable, and it is_ be- 
jieved, from sound information, that the real values 
of the Republic’s imports are about 79.9 _ per 
cent. higher than the official. In regard to ex- 
ots, the totals for 1920 are $80,751,720, as compared 
with $147,251,078 for the previous year. The serious 
condition of Uruguayan trade is reflected in the unemploy- 
ment returns, the latest of which show that (in the last 
davs of April) the electrical industries reduced their 
personnel by 15 per cent., other factories by 20 per cent., 
engineering (foundries, boiler-makers, &c.) by 30 per 
ceat., and other metal works by 35 per cent. Bronze 
works declined rapidly, and have now been closed, while 
the rock quarries are working with only 50 per cent. of 
their forces. While the old wool-clip had still to be dis- 
posed of, the new crop was arriving. Amid all these 
troubles, banking naturally suffered severely. The Uru- 
guayan National Administration Council has for some time 
past been considering important reforms in connection 
with banking, but no small amount of opposition has been 
met with. One suggestion is the abolishment of all restric- 
tions imposed upon the State Bank’s issue, other than 
those concerning the cash holding in relation to sight 
liabilities. 
The newly-authorised bank, to be known as the Banco- 
Comercial del Rio de la Plata, will, apparently, enter 
into competition with another comparatively new institu- 
tion, the Banco de Construccidénes, established in Decem- 
‘er, 1919, since both will concern themselves with indus- 
tial undertakings, and have branches in Argentina and 
other South American States. In the case of the Banco 
Comercial, however, the business is to be pushed as far 
as Tokyo in the East, and to New York, London, and the 
principal European cities in the West. One of the most 
important branches of its enterprise is in connection with 
Sane industries, in relation to which it is 
“ously proposed to have its own factories. The wool 
ordinarily purchased by the Government is one-fourth of 
aan all the woollen factories in the country, 
ah ports of the same commodity exceed a value 
— about £600,000) annually. 
ace h ; — Like its neighbours Colombia and 
sie of i a of Ecuador seems likely to become the 
rps or AC ; anne competition for the possession of 
tec aie “bearing lands that have been discovered 
a . “ y DY the enterprise of British geologists and 
cnn oSsistance of British capital. Although it is only 
Sendai ee real riches and Prospects of the 
known to exist in et ren realised, oil has been 
geologists havine. vi: A. antities, some shrewd German 
he intervent: 8 _— and reported upon the prospects. 
on ot a = the war put an end to their energies 
Lobitos Oilfields by sae Ancén property purchased by the 
discovered — regen is well thought of ; here a well, 
between five ad —. or nine years ago, is now giving 
quality as that en barrels of oil, of very much the same 
alone that ee In Peru, daily. But it is not in oil 
Progress bein Prospects exist. It is understood that 
Was initiated a with the platinum mining that 
und in gold. ebruary in the Province of Maniba, 
British capital Withe gravels, and undertaken with 
Ounce, to which ie  plationen at anything like $100 per 
‘914, there shoud 4 os lately from $44 per ounce in 
enterprise, Sa abundant reward attending this 
found in Ecuados “d understands that the platinum, as 
arge admixture oe oe Nee eet a : 
ating occasionally either iridium or osmiridium, 
y to 30, and even to 50, per cent. 








Business Notes. 


Crop Prospects.—The monthly report of the Ministry of 
Agriculture and Fisheries states that May was a warm 
and dry month, but a little rain fell towards the end, and 
there were some night frosts. The effect on crops of the 
dry weather has varied considerably according to the class 
of land, but live stock benefited generally. The dry 
weather has suited wheat, which has generally improved 
during May, and the crop is strong and healthy on the 
whole, and promises well. On light land, however, the 
plant has frequently lost colour, and spring-sown wheat 
has not done very well. Winter oats look well in most 
districts. Spring oats and barley are very variable. 
Where sown early these crops generally germinated well, 
and are good, healthy plants, but the later sown, especially 
where drilled into a rough seed bed, have come up very 
irregularly, and have been checked from lack of moisture. 
On the whole, there seem to be more unsatisfactory fields 
of barley than of oats. All corn crops required more 
moisture at the end of May, and generally crops on the 
lighter, high-lying lands were suffering, while on the 
heavier lands they were still growing fairly well. The 
area under barley is estimated to be somewhat less than 
last year in practically all parts of the country, but that of 
oats appears to have increased in most districts, except in 
Wales and the North. The crops of early potatoes now 
being lifted in Cornwall are fairly satisfactory. The main 
crop has come up rather slowly, and in some districts the 
plant was not generally above ground at the end of May, 
but where through, it is regular and healthy. It is esti- 
mated that the area planted is somewhat less than the very 
large acreage of 1920. Mangold sowing was completed 
during May, except in a few cases where farmers were 
waiting for rain before completing this work. Where 
sown early, there is usually a good plant, and some crops 
have been thinned, but as a rule germination has been slow 
owing to the dry state of the soil, and there are many 
irregular plants. Crops are not reported to be suffering 
from fly, but in a few districts the plant has been much 
damaged by this pest. The warm weather of May caused 
hops to grow quickly, and the bine is strong and forward, 
but more rain was wanted at the end of the month. Aphis 
have attacked the crop, and washing has been commenced. 
It is estimated that the area has been increased since a 
year ago, especially in Kent. Strawberries are expected to 
give about an average crop, but bush fruit will yield rather 
lighter crops than usual; currants and gooseberries pro- 
mise relatively poorer yields than raspberries. Except 
for apples, orchard fruit is much less promising, as the 
earlier fruits were damaged by frosts when in bloom. 
Plums and pears will be very light crops, and cherries 
will also be poor, though in some parts of Kent they will 
be about average. Apples are likely to prove by far the 
best fruit crop of the season. In some districts pastures 
have been short of grass during May, but on the whole 
there has been a fair supply. The cold nights and lack 
of moisture checked growth, however, and the rains nt 
the end of the month were very welcome, as in practically 
all districts pastures were getting rather bare and in some 
were scorching. The supply of labour is adequate in all 
districts, and there is rather more unemployment among 
the less experienced workers than a month ago. Casual 
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labour is abundant in many parts of the country. The | 
Statistical Bulletin for May just issued by the Inter- | 
national Institute of Agriculture contains a definite fore- 
cast of the yield of winter wheat in the United States 
at 17,119 thousand metric tons, being 9 per cent. over last 
year’s result, and 10 per cent. over the five years’ 
average. In British India the yield is 6,887 thousand 
metric tons, being 31 per cent. below last year and 27 per | 


cent. below the average. Definite estimates of area under | 
wheat and rye are also available as regards Western and 

Central Europe and North Africa ; this group of countries, | 
representing 16 per cent. of the world’s average yield | 
of wheat, has an area of 49,003 thousand acres, or 103 | 
per cent. of last year’s area, while the area under rye is | 
15,213 thousand acres, or 98 per cent. of that in 1920. | 
The cereal crop condition in this group of countries is | 
generally good, so far as information is to hand. 





The Bank Statements.—The figures of weekly averages | 
for May of the joint stock banks are set out in full on a | 
later page. In the table below we compare the aggregate 
figures of the nine English joint stock banks with those 
for April and January :— 

(Million £’s.) 


Weekly Average. 


cieemnmaatteiy tl 


Weekly Average. 


Jan.,! ApL., May, 





Jan.,| Apl., | May, 























| 1921. | 1921, | 1921. 1921.| 1921. | 1921. 
Capital and reserves 115°4] 1156) 1158)\Coin, notes, balance 
Acceptances ........| 884) 630) 630)) atbank,and cheques 
Deposits (including) in course of coilec- 

undivided profits,| | STS coseuesnonk 256°2) 2496) 2503 

EE et cane phaek '1,810°1'1,709°9 1,729°3)| Money at call........] 98°9) 919) 965 

| | \Investments ........ lS) 3337) 3512 

\Discounts .......... 361°9| 2751) 3040 

Loans and advances} 845'1) =o 8399 


Cover for accept’nces, 
\ premises, &c. ...... 1105, 860 862 
— - 


2,013-9,1,888°5 1,°081 


The increase of 4,20 millions in deposits is balanced by 
a larger increase in discounts and a reduction in loans 
and advances. The ratio of the cash item to total deposit 
liabilities works out at 14.5 per cent., as against 14.6 
per cent. a month ago, and 14.3 per cent. for March. An 
interesting feature of the monthly circular of the London 
Joint City and Midland Bank is the publication of a chart 
showing the monthly movement of the deposits and prin- 
cipal assets of the banks down to the end of April. In 
this chart the steadiness of the advances and deposits 
curves compares strikingly with the fluctuations of the 
curves for discounts and cash and money at call. 


_ 12,0139 1,888°5 1,908°1| 





Increased Postal Charges.—We are informed that the 
Post and Telegraph Committee of the London Chamber 
of Commerce, in conference with representatives of trade 
sections and others concerned in the circulation by post 
of various communications for commercial purposes, have 
passed a resolution viewing with serious concern the pro- 
posed increases in home and oversea postal rates, 
especially those for postcards and ‘‘ printed papers,’’ 
which, in their opinion, will be detrimental to business 
interests, and, if persisted in, will have the effect of re- 
tarding the revival of British trade. The committee, 
while recognising that the economic conditions of the 
postal service have changed since pre-war days, urge that 
under existing circumstances the proposed increases 
should be withdrawn, and that the Department should 
revert to the principle that the largest possible facilities 
should be given at the lowest possible rates with an 
accompanying increase in revenue, as was successfully 
demonstrated before the war. The Committee are of 
opinion that a full and independent inquiry should 
be made into the conditions under which the work 
of the Post Office is carried on with a view to its manage- 
ment being placed upon a more commercial basis. The 
executive of the Chamber at its meeting on June 2nd 
endorsed these resolutions. The new charges were dis- 
cussed in the House of Commons on Thursday, when the 
Postmaster-General made a concession in the form of 
dropping the increase proposed on printed papers for 
foreign destination. 
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| of April 16th, page 774. The managers | 


into truer relation with the nominal capital. 


June 11, 199] 
The Stock Exchange Balance-Sheet.— A; ;),, 


Stock Exchange proprietors, held on Ave: meeting { 
the chairman referred to the necessity oo tgth last, 
the capital account, and promised to lay het, Feorganisin 
holders a fresh set of figures as soon as nec sd the Share. 
ments had been made. The Stock E en, adjust. 
financial statement was reprinted in extenso viene 

- Mi ISSue 
. . . : nave now aie 
vened a meeting of proprietors for next Tye<d- 7 
the question of re-adjustment of the ; 
be presented to the proprietors, and the pe eSsary reas! 
tions proposed with a view to carrying out the ; enarsg 
bringing amounts spent out of income upon ore, 


LY, at which 
Capital acc; unt will 
7 Feso, 
plan lor 


NrToners: 
| property, & 


‘T ake ni 7 
to date, the account stands as follows: *P 
Subscribed share capital—20,000 shares, £13 paid pee tt 8 se 
5 per cent. debentures (redeemable by January }. - 
1939), outstanding ................... we 3 00 
Excess of property over capital .............. ~ Bra 0 ¢ 
42587 9 7 
M037 3} 
| Freehold property account— 
Amount expended on property, buildings, &c EQ2 t04 
Leasehold property account— — 
Amount expended on property, buildings, &&. .. 1 
Less leasehold redemption account ........ “ 
437062 9 4 
940,87 97 
The proposals to be put before the shareholders are -— 
Of the original issue of £450,000 3 per cent. debentures whi h are 
repayable at par on January 1, 1939, the trustees and managers have 
from time to time purchased out of income and cancelled debenty es 
for £122,200, leaving only £ 327,800 outstanding. 
It is proposed that the item of £352,587 gs 7d (excess of property 


over Capital) shall be reduced to £112,587 9s 7d by the capitalisation 
of £240,000 (amounting to £12 additional per share), to be pr 
vided as follows :— 


f 4 
Reserve (as per last annual balance-sheet) ..... seeeree SR 
Profit on cancelled debentures (as per last annual 
IIE” ractiuisdnehehaedudiohassceasecseen ieekeaese Se 
Transfer from amount shown as carried forward in 
SPE WUE ons ccsncbsecseneves 28,816 1 
£240,000 0 0 


It is also proposed that the balance of £112,587 gs 7d shall & 

left for the present as an authorised expenditure of income tor 
capital purposes. 
The norzinal share capital is thus to be raised to halt 
million sterling, and the shares of £13 paid are to be 
deemed £25 paid by the addition of £12 to the nominal 
value. This is not likely to alter the quotation of the 
shares in the market, liability of shareholders being uo- 
limited, and the actual earning power of the company 
being obviously unaffected by the change. A matter 
which has come up over and over again for discussion at 
Stock Exchange meetings is the reserve. This figures at 
£200,000, and when proprietors have asked where that 
reserve is, they have always been told they were standing 
upon it, and that it rested in the Stock Exchange building 
itself. This amount will now disappear through its trans 
ference to capital account, and thereby it becomes, more 
clearly, a part and parcel of the Stock Exchange than is 
the case with the sum standing as a separate item in te 
balance-sheet. There is no doubt as to the resolutions 
being duly passed, and the capital of the Stock Exchang' 
will be increased to half-a-million pounds sterling. 





South African Reserve Bank.— We have received 4 


copy of the prospectus of the South African ee 
Bank, the subscriptions lists for which were opene® ©" 
May 18th. The bank, established under the pe 
and Banking Act, has a capital of sine = te “ 
£300,000 has been allotted to banks, the remain char 
issued for public subscription at par, and no oyna 
other than a subscribing bank and the Treasury ye 3 e 
more than £10,000. Dividends are limited to 10 F" 
cent., and surplus profits in certain definite rT i Oe 
go to reserve. When the reserve fund !s —. 10 pe 
paid-up capital the net profits, after pa} ee el a 
cent. dividend, will go to the Government. ry c 7 
are entitled to a vote for every £100 of stoc! , - 4 
banks shall neither directly nor indirectly — a 
votes as stockholders as regards the election of ‘ag busi- 
In addition to the transaction of ordinary a she 
ness, and acting as bankers and financial agea® 
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the bank will have the sole right to issue 


Bank notes in the Union for a period of 25 years. The 




























Government, 


secured to an amount of not less than 4o 

notes - : os d, and as to the remainder in Siideimeied 

_ trade bills and by a first charge on all the assets 

FF the bank. The bank must hold in gold or specie a 

0 ve of at least 40 per cent. of its deposits and bills 

— in addition to the gold reserves required to be 
held against the note issue. 





Japanese Trade and Finance.—Advices from Tokyo 
state that money market creditors were quiet for the 
creater part of the second half of May, but towards the 
end of the month stringency developed. After a long 
interval the advances of the Bank of Japan increased con- 
siderably. In the stock markets the tone remained 
strong, good demand being experienced for Tokyo Ex- 
change shares, cotton spinning shares, and several other 
descriptions. Firmness has also marked the cotton and 
silk yarn markets, the latter showing some deficiency in 
stocks owing to the strength of American demand. Under 
the provisiorfs of the new Rice Act the Government has 
announced its intention of purchasing about 15 million 
bushels of rice, the first purchase of 5 million bushels to 
begin shortly. However, the market was not greatly 
affected by the announcement. At the end of May the 
note issue of the Bank of Japan stood at 1,118,000,000 
yen, advances to bankers at 106,000,000 yen, Govern- 
ment deposits at 375,000,000 yen, and deposits by bankers 
at 32,000,000 yen. 


— ee 


The Recognition of Mexico.—A correspondent writes :— 
[he announcement of the conditions under which 
the United States will recognise President Obregon’s 
(overnment confirms the forecasts of the New 
‘ork Press. The State Department insists in the 
irst place on the safeguarding of the property 
ights of foreigners against legalised confiscation. Mexico 
may adopt any policy she pleases in regard to public 
lands, provided that she does not destroy, without com- 
pensation, valid titles which have been obtained by Ameri- 
an citizens under her laws. ‘A  confiscatory policy 
sirikes at the foundation of international intercourse,”’ 
«ad must be formally barred by a Treaty. Evidently the 
reference is to the provisions of the Carranzist Constitu- 
- of 1917 vesting oil and mineral rights in the Federal 
“overnment, and requiring foreign concessionaires to 
“sree to refrain from appealing to their own Govern- 
ae lor protection against interference by the Mexican 
Slate. The effect of these provisions is rendered doubtful 
73 clause providing against retrospective interpretation 
« the Constitution, but naturally that is not satisfactory 
Atenas zen Government. Now, if President 
rs ac oe iaz, he would be able to count on the 
' would ha dl ongress and the law courts; but even then 
‘eal “d be diplomatic to assume their compliance. 
sien oe the Legislature and the courts are inde- 
probably o ne Executive ; will the Mexican Congress— 
min 3 ane contentious assembly—consent to 
and, if nos eaten in accordance with the Treaty, 
mount? Br beg courts regard the Treaty as para- 
zive written ne Obregon hitherto has hesitated to 
would give oe in the sense desired ; the Treaty 
telegram States that hb aaa — mens a a 
Recognition oo € regards it as unconstitutional. 
obvious ps clone ore, may not come yet, in spite of its 
however, is —— . Mexico. The American demand, 
ts other leadin foc a than had been expected, and 

aims Gieeins ature, the establishment of a Joint 
Mexican ee 1s obviously fair. The rise in 
oil taxation, iden bonds would be justified by the new 
"0n of the service of a ed to provide for the resump- 
“umstances : the tax os oreign Debt, but for two cir- 
"egarded in the United Ste 50 per cent. ad valorem, is 
apparently been im oa “ie as confiscatory, and it has 
is wnconstitutional y a Presidential Decree, which 
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Movements in Metals.—The recovery which took place 


during April and the first three weeks of May in the 
prices of the principal non-ferrous metals was succeeded by 
a fairly sharp setback, more especially in tin, owing 
largely to the realisation of speculative commitments. 
This week a fresh upward movement has been witnessed. 
rhe more favourable labour outlook constitutes the main 
factor, although the weakening of the sterling exchange 
has exerted an appreciable influence upon the value of 
copper and tin. In connection with the red metal, it may 
be noted that the quarterly report just to hand of the 
Utah Copper Company shows a loss of $53,600 in respect 
of the production of nearly 24,000,000 Ibs of copper (net). 
Miscellaneous income figures at $269,300, but there was 
a net loss of $305,500 on the sale of Government bonds, 
so that the disbursement of the reduced dividend of $1 
per share brought the deficit for the period up to 
$1,714,300. 
been suspended indefinitely. 
appears that the end-May statistics were somewhat decep- 
tive, having been swollen by the accident of certain ship- 
ments following almost immediately upon the heels of 
others. 
cipate in the improved tendency, an exceptionally large 
turnover on both Monday and Tuesday being accom- 
panied by a further lowering of the price; afterwards, 
however, a fair rally occurred. The volume of business 
in lead and zinc has shown considerable fluctuations. 


It is not surprising that operations have 
With regard to tin, it 


The London market did not immediately parti- 





Elder Dempster. — The report of Elder Dempster and 


Co. for the year 1920 reflects no signs of the trade de- 
pression, and shows an exceptional increase in profits to 
the record figure of £671,500, and despite an increase 
of £2,000,000 in the various classes of preference shares 


the directors are able to maintain the dividend of 10 per 
cent. on the ordinary shares, and to increase the balance 
carried forward. Profits and appropriation for the past 
five years, and for 1913, are set out below :— 






















1913. | 1916. | 1917. | 1918. 1519. | 1920. 

| 8 | £ £ £ 
Nin ci esiadiltiiunsnen 307,379 | 358,079 366,808 | 408,435] 522,873) 672,326 
I OU ckccecenvscucanss 226 | 97 93 % 58) 165 
Total revenue .......... «| 307,605 | 358,176 366,901 | 408,530) 523,031! 671,491 
Interest on debs., &c............ | 100,000 | 100,000 | 100000 | 100,000} 100, 100,000 


Preference dividend ........... 24,032 | 53,375 | 53.950 68,375] 116,224! 267,731 


MINING 05) bu eccupsansesdes | 75,000 | 50.000 | 50,000} 50,000} 100, 100,000 
Superannuation fund .......... } 10,000 | 10,000 10,°00 10,000} 20,000; 10,000 
Ordinary and man. div.......... | 96,000 | 144,000 | 144,000 | 144 144,000! 144,000 

(8 % | (10%) | (10 %) | (10 %) | (10 %) | (10 %) 
Carried forward ..............- }+ 2,573 |+ 801 '+ 8,951 | + 36,1551+ 42,8071 + 49,760 


It will be seen that the preference dividend requires over 
£150,000 more than it did a year ago, thus wiping off 
the increase in profits. The balance-sheet shows that 
creditors have been reduced by £537,400, while cash is 
£286,800 lower at £475,500. Shipping and general in- 
vestments, steamers, &c., on the other hand, are 
£1,491,400 higher at £10,109,900, while debtors have 
risen by £197,600 to 41,772,400. 


Booth Steamship. — The profits of the Booth Steamship 
Company for the year ended March 31st last, in common 
with many other shipping concerns, show a severe decline, 
and are the lowest recorded since 1914-15. As will be seen 
from the summary table below, the latest figure is well 
below the average for the years immediately preceding the 
war :— 


March Gross |Deprecia-; Deb. Net Res’v’'s,|Pref. and) Ord.| Carried 























31. | Profit.| tion. | Int. | Profit. &e. jOrd. Div.| Rate. Forward, 
anil EE sal ve —-— 

ot a Te £ s] 41% é 

Ricken 236,008 | 126,230 | 18,000] 89,575/ 50,000; 41.500 | 10 | 26,524 
1910 se. .-| 392,302 84.562 | 18,000] 87,539| 50,000) 41,500 | 10 | 22,393 
lc smaaie 1170,450| 96.522 | 18,000] 53,724) nil | 41,500 | 10 | 34.587 
SR | 265,299 | 135,647 | 18,000 | 107,452 | 52,000} 41,500 | 10 | 50,533 
RH | 154,821 | 104,759 | 18,000) 29,859, mil 16,500 | nil 65.897 
inca | 225,267/ 131,885 | 18,000} 38.190) nil 41,500 | 10 | 60,58 
Ti encevuh | 398'123 | 128,857 | 18,000} 179,060 | 100.000} 41,500 | 10 | 98,147 
Bcc sases | 351'2c2| 19°4081 | 18000/ 142,043 | 100,000} 41,500 | 10 | 98,690 
Riscosank | 217,358 76,867 | 11,304] 128,291 | 100,000) 41,500 | 10 | 86,381 
inipsaets | 224,313 80,014 | 8,876 | 133,214 | 100.000) 41,500 5 | 78,095 
Nena | TS | 9951 125,718 | 50,000} 66,500 | § | 87,313 
1921.......- "" | ft | 6eost 61,414] .. | 65,500 | 5 | 82,227 





For the past two years gross profits and depreciation have 
not been disclosed. The report states that, in pursuance 
of a policy decided upon two years ago, the company, 
rather than purchase cargo tonnage at inflated values to 
replace vessels lost during the war, took up several 
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steamers on time charter, and for these high rates had 
to be paid. ‘* The considerable losses on these chartered 
vessels have been absorbed in the accounts.”’ No alloca- 
tion is made to reserve, but the dividend of 5 per cent. on 
the ordinary shares, which absorbs £50,000, 1s main- 
tained, and the balance forward slightly reduced. The 
property item in the balance-sheet, which includes ‘* depre- 
ciated value of steamers ’’ and investments, has been re- 
duced from £2,116,700 to £798,400, but debtors are up 
by £309,900, and loans to Alfred Booth and Co. have 
risen from £669,000 to £1,375,000. An analysis of the 


~ 


balance-sheet will be found in a later column. 











The Buenos Ayres Dock Strike.—The long series of 
labour conflicts in Argentina seems to be drawing to a 
close. The strike of Buenos Ayres dockers, which had 
paralysed the traffic of the port, has been broken by the 
employment of non-union labour under military protection. 
The news, which had reached Europe in fragmentary tele- 
grams, has been summed up and confirmed in a message 
to the Anglo-South American Bank, published on Wednes- 
day, and we understand that the Argentine Navigation 
Company has received a later message stating that the 
Government guarantees of protection are effective. The 
dockers’ organisation appears to have started the strike 
by refusing to handle goods delivered by members of 
one of the two rival seamen’s unions, and to have 
attempted to support it by promoting a general strike. 
But the other trades held aloof almost entirely, a union 
of officers of river and coasting: vessels seceded alto- 
gether, and some of the river steamers have been pro- 
vided with crews by it, and are working in spite of the 
strike in the coasting trade. The Government has 
arrested a number of the leaders, and, besides protecting 
non-union labour, has laid a Bill before Congress provid- 
ing for industrial arbitration and conciliation. No sym- 
pathy need be wasted on the unions, who have not onl) 
been throughout unreasonable and dictatorial, but have 
maintained their hold on their members by terrorism, and 
their funds by blackmailing exporters. The disturbed 
state of Spain and Portugal and the emigration of 
Russian refugees from the defeated White armies are 
likely to bring much additional unskilled labour into 
Argentina, and to undermine the power of the unions. 
And, what is of more immediate importance, the Govern- 
ment has changed its policy, and recognised its duty to 
the nation as a whole. 


Callender’s Cable Year.—The profit recorded in the 
accounts of Callender’s Cable and Construction Company, 
Limited, for the year ended December 31, 1920, is, to 
quote the directors’ report, ‘‘in excess of that of any 
previous year.’’ In the table given below we show how the 
company has fared from 1916, and submit figures for 1913 
for comparative purposes. The increase in profits during 
the past four years may be seen from the table below, 
which also gives the figures for the year 1913 :— 



































1913. | 1916. 1917. | 1918. | 1919. | 1920. 

Se ee awe ee ar a 
ae 159,235; 190,087 199,024 228,965) 294,256) 381,120 
Administrative expenses, &c. ..| 67,373) 72,490 77,240, 93,996) 132,732) 211,223 
pummnennetaes antes . | feces 
91,862! 117,597 121,784 134,969| 161,524; 169,797 
Brought forward..............0. 91,745} 207,347 *99,207 111,509) 114,779} 105,804 
Poet’ ~ 

183,607) 324,944 220,991) 246,478) 276,303) 275,601 

Debenture interest ............ 13,500} 13,500 13,500) 13,500! 13,500) 13,501 
————————————————— a 
Available balance .............. 170,107; 311,444 207,491) 232,978) 262,803) 262,100 
IL  ninepaddsspeesnns | 9,266; 17,237 17,232 37,264) 3800) 30,500 
NN i ee neon ne ciaseul a% - 25,000, 25,000} 33,000/ 7,500 
64 % preference dividend ...... | 10,000} 10,000 10,000 11,643) 26,000; 26,000 
7%% do GD aeeses Sos Be Sra rat 
Ordinary dividend.............. | 26,250) 35,500 43,750) 44,292) 60,000) 75,000 
RAte......cceccsecccverccevccees | 1%) 20%) 3%) 15%) 15%) 15% 

t——_ ———_— ————— | ——————_ | 
Carried forward ................ | 15011 249 207 111,509 114,779) 105,803) 108,101 


* £249,207, less £150,000 transferred to reserve fund, 
The ordinary dividend is maintained at 15 per cent., in 
spite of the fact that the ordinary capital has been in- 
creased from £400,000 to £500,000. Moreover, an addi- 
tional £15,000 goes this year to pay dividends on the 
400,000 new 74 per cent. ‘‘B’’ cumulative preference 
shares. Profits as given in our table are smaller than 
those appearing in the company’s profit and loss account, 
as we have deducted the item £13,123, being ‘‘ balance 
of new issue expenses,’’ before striking net profits. The 
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report optimistically mentions satist: 
arrangement has recently been completed on atisfactory 
scale basis with the workpeople at Erith and Leio ming 
is confidently anticipated that this wil]. = 
disputes in the future.’’ 
analysed in the usual column. 


impracticable. 


Zinc Corporation.—Our mining corres] 
This undertaking was originally formed { 
of exploiting a process for the extraction of zinc {+ 
residues of the Broken Hill field—a feat 
At first the method, 
commercial scale, proved a failure, 
money were lost by investors and spe 
capital was raised in the form of prefer nce 
ing somewhat onerous rights, and the ¢ 
perts were rewarded by the evolution of a s 


ment process. 


the life of the concern, an offer was mad 
for the purchase of the South Blocks mine. F 


The balance-sheet 


when worked on 


Subsequently, with a view 
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rom the date 


of registration in July, 1911, to the end of 10918 the Cor. 
poration paid substantial dividends, the n n 


40 per cent. on both classes of shares in resp: 
although as much as 374 per cent. had been d 


‘ia MINUM Sf ing 
WING 
pect of} 


Jisbursed on 


the preference shares twice previously. As a result of 
inter-union disputes, a general strike broke out on the 


Barrier Range in May, 1919, and continued until practi 


i‘- 
ul 


ally the end of last year, when it was brought to an end 
by a tribunal set up at the instance of the Government. 
Unfortunately, the terms of the award were such as | 
render mining impracticable except with the metals pro- 
duced at abnormally high prices ; hence operations are now 
proceeding on a restricted scale only. In the circum- 
stances above mentioned, it goes without saying that 
the shareholders have lately experienced a lean time. Dur- 


ing 1919 the Corporation made a net profit of £77 


ix 
Shed ’ 


out of which the fixed 20 per cent. on the preference shares 
was met, £14,000 being set aside to mine development 
account, and a like sum to new plant account. Last year’s 


report shows net earnings to the amount of 


£31 ,Q0C 


~ 


This is much better than could have been expected, seeing 
that work was not resumed until November. The directors 
mention that ‘‘ the revenue shown in the working accoun' 
was chiefly due to sums realised from the concentrates 


produced prior to the shut-down in 1919.” 


Examinatior 


of the financial statement indicates that the bulk of th 
surplus was provided by the receipt of an instalment in re- 
spect of the claim against Messrs Aron Hirsch and Sohr 


metal brokers to the Corporation in pre-war days. After 


bringing in the unexpended balances of the 1919 appropria 


tions, and deducting the £30,000 now set aside in addi 
tion to £23,300 taxation, the surplus on December 3!* 


last stood at £34,400. 


Of this the interim dividend on 


the preference shares paid in July absorbed £24,0 
Payment of the sum due in respect of the second ha! 
of the year has been—of necessity—indefinitely postponee. 


At the date of the balance-sheet 


the cash assets W 


approximately equal to the sums owing, but stores figures 


at £93,300, and the remainder of the Hirsch claim «' 
£62,200. In addition to substantial interests in associa™ 


treatment companies, &c., the Corporation posstsse : 
fair-sized portfolio of gilt-edged stocks—which, curious, 


are lumped together with ‘‘ mining property. 
little change is shown in the position of t 
ore reserves (exclusive of the zinc lode) now 


Of course, 
he latter. The 
stand 


° Le s i ate, 
2,115,700 tons, a small increase upon the 191g est ae 
while the dumps are a little lower than before at 04,0" 


tons. Not even a guess can be hazarded 


* 
as to when t 


“- he 
days of dividends are likely to return. Labour 1s © 


main factor—not only in regard to w 
the particular undertaking, but as a ot 
All the shareholders can do at the moment" 


general. 
possess their souls in patience. 


han 
ages and output o® 
ffecting industry " 
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Lyons’ Profits—For the year ended March 31S 
a large increase, 


Lyons and Co.’s profits show 


will be found all the more satisfactory by 
in view of the recent entrance of further compe 
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which 
shareholders 
titors 


last |. 
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last J. 
which 


olders 
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the catering business. 
-. the accounts for s 
fr mn trading account 


i alias 
ciauion, 


a 29? 
to £:503:3-5° 


below oo 
| l i ¢ | 
| 1 Eas a Carried 
| eo | Divi- | Ord. arrie 
Year , | Ex- : Net | Depre.| ¢$ For. 
ending Proas. | penses. Ratio. pro fit. [ciation . 3 dends. ‘Rate. aaa 
Mar. 3. 
———T set & % £ | aft ‘wife alt i if 
Fe-n 473.904 T1l | 192,646) 42,294 | 18,000, 133,533, 
1 «- all 496.432 68°3 | 231,849} 55,178 | 60,000! 145,007, 32 6,169 
0 797'39]| 545.766 690 | 248,825| 58,060 | 40,000) 141,866, 324 | 15,068 
IB om") Seats) 81.454 705 | 287,851) 67,452 | 30,000 *183,300, * 13.833 
4 ease 822.619, 74.0 | 288,069] 72,946 | 10,000| *209,050 +384 | 19,906 
"700.724 918,334 75° | 302,390) 79,385 | .. | 201,234 42 41,674 
ial "*"1'356.48011,036,421| 76°3 | 321,059) 87,005 |. 211,256 424 | 64,474 
1912 ----+**/fmeo%90 1,110,982, 76° | 339,518] 91,849 | 69,189) 221,651) 424 | 21,303 
1315 .--+-+- Mena e5ai1'918,356| 77.3 | 356,303) 96,103 | .. | 221,599) 424 59.904 
“*1'590,998)1.244.595 82°0 | 276,403) 109,482 | .. | 191,307) 324 | 35,518 
“*"1"592.8791.314.586 825 | 278,293) 108,584 | 7,062) 169,508} 2> | 28,657 
; ee . .» | 268,475) 105,419 |. | 170,213, 25 21,500 
a 316,292! 120,835 | 40,000) 170,154; 25 6,803 
258,077 | .. | 219,570 35 | 45,310 
ws 4 396,684 60,000) 346,464| 424 35,509 
ss | 503.323 (100000, 426,352! 1424 | 12,480 
And 10 per cent. in preferred ordinary shares, + In addition to share bonus. 


Gross profits have not been shown 
ome years now, but the “‘ balance 
'* after deducting expenses, depre- 
has risen from £396,684 


debenture interest, &c., 
results are compared 


Recent years’ 
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\ sum of £100,000 is put to reserve, against £60,000 a 


veal 


r ago, and the ordinary dividend, which last year was 


raised to the pre-war level of 424 per cent., is maintained. 


In addition a share bonus distribution is proposed. 
directors propose to create £600,000 new ‘* A”’ 


The 


shares, 


and to transfer from reserve (raised to 41,000,000 by this 


year's allocation) the 


oe 


sum necessary to enable them to 


issue without payment to shareholders on the register at 
June 8th”? new shares as follows:—One new 
share for each ordinary share, for each ‘‘ A’”’ ordinary 
share, and for every five proportional profit shares held. 


The directors state that 


’ 


vear 1,000,000 8 per cent. £1 preference shares. 


noteworthy changes in 
analysed in the usual column of this issue, are a fall of 
£457,064 in creditors and of £520,200 in stocks, while 
is £805,809 higher, 
£4,315 higher, and cash up by £336,460, at the large 


property item 


6 ~ 
uvure 799 "499 
5 e of £732,737. 


the 


balance-sheet, 





Tue Royal Air Force Pageant is again being held this 
ear at the London Aerodrome, Hendon, by permission of 
te Grahame White Aviation Company, on Saturday, 
As in the case of the Royal Tournament, all 


July and, 


the nrmareade ae ; . . e,° 
Se proceeds are devoted to Service charities. 


A MEETING of members of the London Chamber of Com- 
- and others interested in trade with Poland will be 
‘e¢ at the Chamber, 97 Cannon street, on June 14th, at 
3P-M., to hear a report by Mr S. Janicki, editor of the 
letin, on the new Polish Industrial 
y, established for the purpose of promot- 
ernal trade credit facilities abroad, &c. 


merce 


Polish Economic Bul 


Credits Societ 
ing Polish ext 
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Tue Industri: 
Organised for 
and employed 
.¢ ’' Finance in Re 
to be held 
Presided OV 


director, Messrs 
Limited), Mr 
Godfrey, &. 


Nittee 
attending, 


er by Mr C. E, 
mane Leeds Law Society). 
“ir John Murray, M.P., 


W. Crossley (L 
A large 
“remen, trade union o 
representatives 


sé A ” 


‘‘the business done has been 
eminently satisfactory,’’ and that they ‘‘ have completed 
negotiations for sundry properties. 
vered that the company issued during the past financial 
Other 
which 


It will be remem- 


investments 


l League and Council’s Leeds branch has 
this week-end a conference of employers 
at which the subject for consideration will 
lation to Industry.” The conference is 
at Marlborough House, Ilkley, and will be 
Warren (ex-president Incor- 
The speakers will include :— 
Mr Graham Ford (managing 
Coghlan, Steel and Iron Company, 
eeds Trades Council), Mr A. 
number of employers, managers, 
fhcials, shop stewards, works com- 
and individual employees are 
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THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital (fully paid), Surplus and undivided Profits 


$25,000,000 


This Bank finances exports and imports, buys and 
sells foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world 


LONDON CORRESPONDENTS : 
Londen Joint City and Midland Bank, Ltd 
Leadon Ceunty, Westminster and Parrs Bank, Led 
Barclays Bank, Ltd 


Oversea Correspondence. 


THE UNITED STATES. — IMPROVED RAILROAD 
EARNINGS—NEW FRENCH LOAN SUCCESS. 
(FROM OUR CORRESPONDENT. ) 

New York, May 27. 
RAILROAD earnings show a decided improvement, and the 
outlook is brighter than it has been at any time since 
the lines were returned to private management. Not- 
withstanding all the well-known drawbacks that the rail- 
roads have been working under, complete March returns 
of gross and net earnings, which are now available, are 
encouraging. Gross receipts nearly equalled those of 
March a year ago, owing partly to the fact that the 
higher freight rates made up for the smaller volume of 
traffic. The March gross receipts, totalling $459,262,510 
for all the principal roads, show a decrease of only one- 
fifth of 1 per cent. from that of March, 1920, while the 
falling off from January last was only 2.3 per cent. The 
returns for February disclosed a loss from the correspond- 
ing month of last year of 4.4 per cent., while in January 
the decrease from January, 1920, was 6.1 per cent. The 
net results in the third month of the current year were 
also much better than in recent months, owing entirely to 
the many economies enforced by railway managements. 
Net operating revenue for March, $58,833,202, was 48 
per cent. greater than in March, 1920, more than double 
that of March two years ago, and, in fact, was the largest 
reported for any month since November, 1920. Operat- 
ing income, after tax accruals, was also the largest since 
last November, and about double that of March, 1920. 
Operating ratio, that is, the ratio of expenses to revenue, 
was 87.19 per ceht., as compared with 91.37 per cent. in 
March a year ago. One of the most important and sig- 
nificant features of the exhibit is that although gross re- 
ceipts declined about $1,000,000, operating expenses were 
approximately $20,000,000, or nearly 5 per cent. less than 
in March of tast year. April statements now coming to 
hand make a still better showing. Only a few have been 
published, but they include some of the largest systems 
and are representative of different sections of the country. 
The comparisons are made with April, 1920, when rail- 
road traffic was seriously curtailed by the switchmen’s 
strike. The returns for April of this year, therefore, are 
more favourable, by comparison, than they might have 
been if that strike had not occurred. Nevertheless, they 
show continued marked improvement, and it is noteworthy 
that in many cases the April gain in gross receipts over 
March was greater than the normal seasonal increase, 
which indicates an increasing volume of traffic. To cite 
a few typical returns, Pennsylvania’s net operating in- 
come of $4,671,000 in April compares with the deficit of 
$8,887,000 in April a year ago; Baltimore and Ohio s net 
was $2,337,000, against about $60,000; and Union 
Pacific’s net was $8,384,000, against $1,837,000. Southern 
Pacific’s April gross showed an increase of approximately 
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25 per cent., or nearly as much as the average increase | therefore, Germany should have t 


in freight rates, which took effect early last autumn. 
Baltimore and Ohio showed only a small gain in gross, 
but a large increase in net, as indicated, while its net 
operating revenue for the first four months of this year 
was $5,623,882, as compared with a deficit in the same 
period last year of $588,719. Pennsylvania’s gross was 
about 18 per cent. larger than in April, 1920, while New 
York Central’s was about unchanged, the latter’s net, 
however, showed decided improvement—$4,099,090 
against $1,184,548. 

The offering here this week of the new $100,000,000 
French Government loan was a distinct success. Sub- 
scription books were opened on Wednesday, and at the 
close of the following day about go per cent. of the offer- 
ing had been subscribed for. The balance has undoubtedly 
been taken, and the books will probably be closed to- 
morrow. The new issue consists of external 20-year gold 
loan bonds, dated June 1, 1921, which bear 74 per cent. 
interest; they were offered at 95 to yield a little more 
than 8 per cent. The present loan contains some pro- 
visions that differ from or were not included in those of 
the former French loan, for a like amount, which was 
negotiated in this market last September. An outstanding 
feature of the new loan, and one that is an innovation in 
French financing in this country, is that the bonds 
are non-callable—not subject to redemption prior to 
maturity. The 1920 loan agreement provided for draw- 
ings by lot, such redemption to begin toward the end of 
1925, and at least $4,000,000 principal amount of the 
bonds is to be called each year. Under the terms of the 
present loan contract the French Government agrees to 
pay during the first five years, as a sinking fund, not 
less than $9,000,000 in cash annually for the purchase of 
the bonds, if available, at a price not exceeding par and 
accrued interest. Such payments are to be made in 
monthly instaiments of $750,000 each beginning July 1, 
1921, and any unexpended portion of any instalment re- 
maining in the sinking fund at the end of any month is to 
be returned to the French Government. The ron-callable 
provision was made, apparently, to meet the present 
demand in this market for fixed long-term investments. 





FPRANCE.—PUBLIC ACCOUNTS—INDEMNITY PAY- 
MENTS—TAX ON GERMAN EXPORTS—BOURSE. 


(FROM OUR CORRESPONDENT.) 

Paris, June 7. 
Now that the Senate has voted the ‘‘ Budget of Recover- 
able Expenditure,’’ the mechanism of the national revenue 
has once more become normal, and we have seen the 
last, for the present year, at any rate, of ‘** douziémes 
provisoires,’’ Or votes on account. So far as present 
indications enable one to judge, however, the respite is 
likely to be merely of short duration, and there is every 
reason to suppose that the earlier months of 1922 will see 
a return to the method to stamp out which a former 
Finance Minister, M. Klotz, made heroie but vain efforts. 
The credits finally voted in connection with this 
‘* Budget des Dépenses Recouvrables’’ amounted to 
15,317,184,792f, to which must be added 505,527,763f of 
** special credits ’’ for the maintenance of the troops in 
the occupied areas. 

Both experts and laymen are still devoting much time 
and space to efforts to set forth exactly how the money 
that has been, and will shortly be, received from Ger- 
many will be allotted. The complexities of the état des 
paiements determined by the Reparations Commission, 
however, renders such efforts by no means easy. The 
basic factor that seems to be established is that Germany 
has undertaken to pay each year (1) a sum of 
2,000,000,000 marks gold, and (2) a sum equivalent to 26 
per cent. of her exports. The fixed annuity will be paid 
in four quarterly instalments, payable on July 15th, Octo- 
ber rsth, January 15th, and April 15th (which are curi- 
ously the dates which have become established by custom 
as the French “ quarter days ’’ for rent paying and simi- 
lar purposes). The payments of the 26 per cent. impost 


on German exports will also be payable in quarterly instal- 
ments (on February rsth, May, August, and November 


respectively). Between now and the end of the year, 
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: , O pez ., 
quarterly instalments in respect of the Pay two of Une 


2,000,000,000 marks gold, and two seamen Payment of 
respect of the tax on exports. It now fa. Payments ig 
been decided that the payment of aeneenn 0 have 
gold made at the end of May (as ame. 9000 marks 
only in cash, be it remembered, the balan cation suas 
marks being in German Treasury bonds thet am 
come due for payment until August 318t) shall ome ~ 
as being the payment for the first two re rular Garde 
instalments, namely, those that wil! sates quarter) 
July 15th and October 15th next. a 

This preliminary milliard, however, will in no Cire 
stances be available for distribution among the r 
The bulk of it has been appropriated by the Reparat 
Commission, as I stated recently, for the purpose of ™ . 
ing sinking fund and interest charges in connection with 
the mobilisation of the bonds in which Germany will mak 
her future instalment payments. It is proposed to allo. 
cate sufficient of this milliard to constitute a guarar 
fund for the payment of interest at the rate of 5 per cent 
for one year (plus sinking fund charges) on the first 
of German war debt bonds that will be issued on ti 
international markets. These bonds, which are known ax 
‘*Series A’’ bonds, have a total nominal value oj 
12,000,000,000 marks, and the interest and sinking fund 
charges on them for one year will amount to 720 million 
marks. What remains of the original milliard will be 
utilised to meet a portion of the claims of Belgium, who 
was given, it will be remembered, a preferential claim 
over the rest of the Allies on the produce of the German 
payments. 

The initial milliard being thus disposed of, the onl 
source from which France can expect relief during the 
current year, therefore, is the 26 per cent. tax on the 
German exports. This, however, as matters have beer 
arranged, will produce much less than was _ generally 
believed would be the case. Instead of Germany making 
two payments under this heading during the current year 
—on August 15th and November 15th—it has been stipu- 
lated that the first payment in respect of the 26 per cent 
tax on exports shall not become due until November 15th 
and will be calculated on the amount of the Germar 
exports between May 1st and August rst. In these cir 
cumstances Germany will have to pay this year, in add: 
tion to the milliard already in hand, only a single quarter s 
instalment in respect of the tax levied on her exports 
What this payment will amount to is, of course, pure: 
a matter of conjecture, as there is no means of ascertain- 
ing, at present, what the volume of Germany's = 
between now and August 1st will amount to. It will be 
upon this payment, however, whatever it may be, thal 
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tps 


the colossal amount of ‘‘ recoverable expenditure 
cluded in the Budget voted last Tuesday. 


made on 
saying that France’s share of the payment to be mac 


2 ave he rovit 
15,317,000,000 francs odd that will have to be prov 


somehow to meet this year’s expenditure on pens 
advances to the devastated regions, &c. 
Débats estimates that the amount that wi! De 
by France will probably not exceed $ 100,000,000, 
at the present rate of exchange, 
in the neighbourhood of 1,250,000,000 francs. oa 
The Bourse has experienced another extremeiye™ 
and businesshas amounted topractically nothing. = as 
is not far to seek. For over three months a a 
have been hoping for a gradual clearing up © Eur oats 
culties that have hampered business in every “''0,, 
countrv, but these hopes have largely prove 
outlook as regards Germany, it is genera YS 
has considerably improved, so far as the proba "e Treat 
she will carry out her obligations under the Peat 
is concerned, but against this there is the l ee Mino" 
problem and the menacing outlook i * sat sa gual 
Foreign trade has reached almost vanishing . . in thes 
lines of business, and it is not surprising : ae 
circumstances, transactions on the Bourse ™ 
exceedingly few. The acceptance © te frat, ghic 
Germany resulted in a sharp rise '9 al effect tn 
had, paradoxically enough, a substan®® aa 
pressing prices. Another adverse factor, 
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._ ae of the new 6 per cent. two-year Treasury Bonds, 

— furnished the investor with an investment 
which have ‘able and remunerative. All this has led 
=* = “that the situation, so far as the Bourse is 
om SS now only change for the better. In the 
senor ket prices have remained stationary, as was 

ne expected, in View of the fact that the quotations are 
- ~~ oe part artificial. Spanish funds have fallen, 
ee \rgentines, Japs, and Swedes have all been sub- 
ae “marked up, Argentine 1907 Fives having risen 
a to 685. Banks have nearly all fallen back—in 
_— eats appreciably —while transports have also 
tered {oon the prevailing depression. Oils have been 
-articularly active market, comparatively speaking, Royal 
Dutch having held its ground at 21,400, and Shells at 
vee while Mexican Eagles have gone up from 289 to 
2 on their dividend prospects. De Beers, which at one 
a during the week were marked above the 500 point, 
‘ell back to 477 on fresh liquidation. Sugars have been 
especially hard hit, Says having dropped from 1,185 to 
. 122, and Sucreries d’Egypt from 693 to 656, the reason 
» each case being forced selling by the weaker bull 
clement. 

The returns of the Bank of France for the last week, the 
previous week, and the corresponding week of 1913 are 


the 


Rentes mar 











as follows :— DEBTOR. 
June 2, 1921 May 26,1921, June 5, 1913. 

Francs. Francs. Francs, 
Capital ee 182,500,000 .. 182.500.000 .. 182,500,000 
Profits — to capital .... ein ° ne ee oe 
Renrve of landed property ...... 4,000,000 °: 4,000,000 :. 4,000,000 
Kpertel Reseevs ceasesesotessoes 8,407,444 .. 8,407,444 .. 8,407,444 

acconn aw, 
abe 20, 1918)........+. 608,591,367 .. 612,144,373 .. ee 
ms earmarked for Sinking 
‘und for advance to State .. 719,146,274 .. 700,789,518 .. Se 
a et *18) 6,047,472 6,017,472 
terest (Law, Dec. 20, Jee A se 097, ee ee 
Notes in circulation ..........+ 38,392,006.295 .. 38,233,195,365 .. 5,655,591,230 
Interest on securities .........+08 55,477,947 oe 65,267,885 24,625,939 
Bank notestoorder ..........+ 1,118,992 .. 1,086,957 se 3,670,592 
TEMPOS cccosccccccece 45,250,276 .. 22602.269 .. 255,753,841 
Current accounts, Paris ........ 1,681,984,623 .. 1,898,386,844 .. 581.589,258 
Do branch banks .......... 1,189154.211 .. 1,120.324,645 .. 90,982,383 
Dividends payable ............06 4.149.587 .. 4,218,002 .. 1,573,066 
Discounts and sundries .......... 133,150,324 .. 128,106,190 .. 36.810,378 
PET dintraneccesscoccas . 16,101,387 .. 16.101.387 .. 5,435,355 
SE teecrcantetanecsone 1,048,366,275 .. 997,763,999 .. 200,128,116 
tas etdsendeneduh + 44,137,962,080 .. 44,043,452,027 .. 7,081,179,498 
CREDITOR. 

Francs, Francs. Francs. 
iis cc aceuasens 5,791,596,355 .. 5,790,837,474 .. 3,931,042,307 
Balances abroad ..............06 665,139,495 .. 672,063,508 .. *- 
Commercia) bills overdue........ 11,380,901 .. 6,925.521 o 37,093 
Discounts in Paris .............. 1,570,496,513 ., 1,576,734,682 .. 588,193,339 
STE pikcncsiecscacesas . 9,087,638 .. »117,798 .. 22,400,497 
1 mnekgg naa 149,141 .. 86,970 4. - a 

SE ccd acounes J 2,544 .. 1,008, ee 124,857 
—— payments, Paris and - — ” 
pesebehboesedicsass 109,503,999 .. 113,057,005 .. ee 
aon SN ssccvenenees 12,874,000 .. 12,874,000 .. 
on public securities ....... 403 989,910 ., 397,945,249 .. 203,111,375 
Aa op branch banks ........., 1,769,258,710 .. 1,752,344,846 .. 536,097,322 
De dor thea (ordinary) .... | 200,000,000 .. ++ 200,000,000 
‘ SE Ate sdenedie wane 000,000 26,200,000,000 
Treasury bonds in respect of - sin ay 
— to Foreign Govern. 

Ser ee eee ereseresesece 4,048 000,000 ee 7 ee ** 
Government Stock reserve ....., 12,980,750 .. on ee 12,980,750 
ret MED socctcccccecces . 101,836,155 .. 101,836.155 .. 99,625,305 
~ indisposable ........... 100,000,000 .. 100,000,000 .. 

wees and furniture......... 46,855,126 ., 46,855,126 .. 41,587,714 
anmees management. ..,. . 54,478,808 .. A,3H,776 oe 9,407.372 
WP ee0encencescccecse 8.407.438 .. 8,407,438 .. 8,407,444 
Wi cattstesennn 1,574,054,591 ..  1,960,198,994 ., 342,253,566 
Ee + 44,137,962,080 .. 44,043,452,027 ..  7,081,179,498 
* Temporary advances floods, 
BANK OF FRANCE RATES. 
Discount ................ % 
Advances on bullion Hil nee eho ea Peete eee eeeeeee 4 
PemeO GD GUNS CONIINID scccecceececeecnce. cc... 64 
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GERMANY. —. REPAR 
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oa TIONS FINANCE—SANCTIONS 


GE = a 
MOVEMENT. AND BOURSE—INDUSTRY—PRICE 


(FROM OUR CORRESPONDENT. ) 


ol mae BERLIN, June 6. 
‘HE Wirth Cabinet 

_ ute majority in ¢ 
 Mpts to gain the 


Partiés, and had to be 


bsol which, like its predecessor has no 
he Reichstag, last week made vain 
Support of either of the nearer 
confidence, The a Aor cece: with a qualified vote of 
Socialists, Shines a mitted by the Coalition (Majority- 
stag’s will that een Democrats) declared the Reich- 
‘uli the new oblic- 7overnment do everything possible to 
Policy in U — and approved of the Cabinet’s 
Pper Silesia. On the first point the Coalition 
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THE MERCANTILE 
BANK OF INDIA, LTD. 
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vote was supported by the Independents, and on the 
second by the German People’s party. 
nounced a policy of ‘ 
reconciliation,’’ but only in general lines described 


Dr Wirth an- 
‘understanding, reconstruction, and 
i his new 
financial and economic policy. The export index for re- 
parations payments, he declared, is unlucky, and some 
alternative index must be found. The first new source of 
revenue lies in the difference between the home and world- 
market price of coal, and this must be taken advantake 
of, with differentiation in the interest of domestic heating. 
The property tax must be developed, also the corpora- 
tion tax and Bourse tax. The execution of the already 
sanctioned direct taxes must be ensured. The estate duty 
also presents possibilities. For further indirect taxation 
several Bills are under preparation, dealing with the spirits 
monopoly, the beer tax, tobacco, sugar, and substitute 
sweeteners. The establishment of a _ sugar-refining 
monopoly is being considered. ‘‘ In the indirect taxation 
great weight will be laid upon the avoiding of higher 
prices to the consumer.’’ With the State authorities are 
being discussed new forms of land taxation. The Govern- 
ment proposes to free itself as soon as possible from the 
need for inflation. Fresh burdens will be placed upon 
such property as has not suffered from the currency de- 
preciation, t.e., the so-called ‘‘ gold values ’’ lying in solid 
property, which has risen in nominal value in measure 
with the depreciation. ‘‘ Reparations profiteers must be 
prevented rising up behind war and revolution profiteers.”’ 
The payment by the State of deficits and subsidies to com- 
munications and food must cease; industry and agricul- 
ture must be pressed for higher production, imports must 
be cut down, mineral production must be more intensively 
pursued, communications and the mercantile fleet must be 
actively worked on, the unemployed must be productively 
occupied, and home colonisation must be furthered. ; 

Until the Reichstag reassembles on June 14th this 
general programme is all that is known of Cabinet plans. 
The new Minister of Reconstruction, Dr Rathenau, has 
declared himself as for the moment against any extension 
of the ‘‘ Plan Industry.’’ Dr Wirth’s reference to land 
and property taxes is understood to mean, in the first 
case, compulsory mortgaging, the owners, at least, in case 
of built-on land, being allowed to raise rents to cover the 
increased interest, and in the second case compulsion on 
industry to increase capitalisation, the additional stocks 
and shares, as planned in Hungary, to go to the State. 
The yield from raising coal prices to world market level 
would be very large. In the financial year 1920-21 the 
yield of the present 20 per cent. coal tax was 44 milliards, 
or 50-55 marks a ton. It is held that the present (average) 
coal price of 275 marks might be raised by another 200 
marks. The coal tax rate is fixed only until July rst next. 
The Financial Commission of the ‘‘ Reichswirtschaftsrat ”’ 
reports against any attempt to reform the currency until 
the State finances are put in order, adding that in the 
meantime further inflation is not very dangerous. 

Dr Wirth mentioned as a _ condition precedent of 
financial restoration that Germany get back control of 
her Customs Frontiers, and that in particular the so-called 
‘‘ Hole in the West,’’ through which in 1919 flowed in 
great quantities of import-forbidden luxuries, should not 
be opened again. According to the Frankfurter Zeitung, 
the Hole in the West is already again opened wide, and 
the Rhineland is inundated with luxuries, from which 
abuse foreign sellers of perfumes, cosmetics, wines and 
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cigarettes may gain, but Germany’s ability to collect the 
foreign exchange necessary for useful imports and for re- 
parations payment is reduced. Nearly all of the monthly 
reports from different industries issued by the Prussian 
Ministry of Trade declare that the Rhine Customs 
Frontier is having a disastrous effect upon production and 
trade. To the ‘‘ Reichswirtschaftsrat’’ the Government 
reported that the further transfer of goods to the export 
duty free list, which went on actively between the sanc- 
tions and the Ultimatum, must now cease; as the Ulti- 
matum terms forbid Germany to take any steps which 
might diminish the yield of the pledged resources, unless 
she first declares her intention, and offers some alterna- 
tive security. This matter is complicated by the fact 
that the export free list is not recognised in occupied 
territory, the Rhineland Commission having its own list. 
The Republic’s received revenue in April (omitting re- 
ceipts from discounted Treasury bills) _ totalled 
7,953,418,000 marks, of which 1,595,018,000 marks came 
from the emergency levy, and expenditure 14,442,363,000 
marks, of which 3,151,379,000 marks was for service of 
debt. The floating debt on May 20th was 176,642,660,000 
marks. The Reichsbank report for May 31st shows the 
usual month-end demand for State credit, the bank’s 
holding of discounted Treasury bills rising by 
7,557,051,000 marks to 62,953,604,000 marks, but private 
bills fell by 66,318,000 marks to 1,809,936,000 marks. 
State deposits rose by 169,153,000 marks to 3,548,492,000 
marks, and private deposits by 2,366,754,000 marks to 
10,545,201,000 marks. Circulation of notes rose by 
2,114,433,000 marks, and of Kassenscheine fell to 
9,042,900,000 marks, the total increase of circulation 
being 1,865,200,000 marks. The Darlehnskassen loans 
continue to be rapidly paid off, the amount now outstand- 
ing being 23,458,100,000 marks, as against over 30 mil- 
liards a few weeks back; and the bank’s holding of 
Kassenscheine has correspondingly fallen, dropping in the 
last report week by 2,387,685,000 marks to 14,361,888,000 
marks. For reparations payments the bank has offered to 
buy gold (but not jewellery or articles of use) at the 
world-market price, to be fixed every week, and for the 
first week of June at 260 marks for a 20 mark gold coin, 
or 37,000 marks per kilo of fine gold. It is reported that 
the bank’s silver (about 1 million kilos) is to be pledged 
as security, and that negotiations are proceeding in 
England, America, Holland, Sweden, and Switzerland on 
basis of a loan of up to 90 per cent. of the world-market 
price. The Reparations settlement has caused a great 
demand for foreign currency. Large sums in shape of 
foreign bills, notes, and bank deposits in foreign cur- 
renev are believed to be hoarded by Germans, and com- 
pulsion to deliver is stated to be under discussion. 

The bourse early last week was depressed, but later 
firm. The movement of the 35 loans and stocks usually 
quoted was from 14,512 to 14,565. The Chancellor’s 
statement worked reassuringly, the chief influence being 
the absence of any threat of a new capital levy, and the 
speculative parties which sold before the speech was made 
started to repurchase. Buyers were encouraged by the 
announcement of the increase of capital of the Phoenix 
Mining and Smelting Company, one of the largest Western 
metal concerns, by 139,000,000 marks to 27 5,000,000 
marks. This stock has of late been in the foreground of 
speculation. Hoesch, a similar concern, was very active, 
also exchange securities, here in accord with the moderate 
rising tendency of the foreign exchanges. Potash stocks 
were firm, on basis of capitalisation reports ; shipping and 
bank stocks dull, and chemicals and electric stocks de- 
pressed. Official reports of an improvement in the tex- 
tiles position caused activity in this market. State loans 
at first continued their fall, but later showed a new 
tendency to rise, the leader again being 3 per cent. 
Federal, which rose during the week from 72.10 to 72.70; 
War Loan remained at 77.50, 4 per cent. fell from 77.10 


4é 
to 76.20, 34 per cent. from 68.25 to 67.90, and Colonial 4 






















































per cent. from 74 to 73.30. Savings and premium rose, 


from 85.40 to 86. 

The Prussian Ministry of Trade’s May monthly report 
upon the condition of different industries states :— 
Machinery : Demand small; sanctions have badly injured 
this branch in occupied territory, prices falling, but no 


THE ECONOMIST. 


important suspensions of work 
ness in locomotives has ceased, 
at price 10 per cent. below last order 
report satisfactory conditions. Ship 
tion yards well occupied, but repairer 
orders. Electrical: Reduction of pric 
business, orders failing owing 
West and East. e 
falling, particularly for electrical mac} 
and meters. Small Iron Goods : 
in nearly all branches reduced to half or 
Customs Frontier and uncertainty 
per cent. levy retarding business. Metals 
began after acceptance of Ultimatum: 

foreign buying at rising prices for copper, 
Rolling mills, owing to lack of orders, 
Aluminium branch very bad. Clothing and 
Cotton branch dull, but active demand for § 
unchanging prices. 
fine yarns felt. 
lower prices. 

In weaving branch orders in hand materially 
Activity in wool. 
woollen cloth ; later, a heavy demand for the better quali. 


furter Zeitung’s commodities index for June 4th is 12 
against 131.8 on May 7th, 130.1 on April and, 148 
January 8th, 153 (highest reached) on December 1, 1% 
100 on January 1, 1920, and 9.23 before the war. 
official index figure for cost of living fell in May to 
as against 894 in April, and roo before the war. ae 
fats, legumes, beef, herrings, and some vegetables ¥ 
while pork, bacon, eggs, milk, coal and such illuminan's 
as are affected by the price of coal, rose. 

of milk, butter, and cheese ceased on June 1 
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ties. Berlin concerns report being secured with orders 
for a long time. 
jured by the Rhine import and export licence system. | 
clothing generally active. ! 
trade improving ; prices rising during the month from : 
to 30 per cent. 
special demand for coloured and patent leather ; in rougher 
qualities not so good, and some mills working for stock 
Chemicals : Sharp competition ; Sanctions complained of 
home sales being checked by the Rhine frontier, which 
also further hampers import of raw materials from u- 
occupied territory. 
raised home prices 10 per cent., as result of increasing 
production cost, but the price-fall abroad prevented in- 
crease of export prices. 
tery and Glass: Some concerns report no change, others 
report worse conditions. 
competing. Porcelain branch tolerably well occupied, ‘ 
exporting successfully. 
lain, or in electrical articles. 
changed; greater activity is expected as result of ' 
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AUSTRALIA. — COMMONWEALTH BANK — W00l 


EXPORTS. 
(FROM OUR CORRESPONDEN r.) 
Metsourne, April 3 
Bank of Aus 


om 


tralia as at December 31, 1920, includes for the - - 
the Australian Government note issue, the manage’ 
which has been transferred by the Act passed in to 4 

the Commonwealth Treasury to the bank, a ; 
Savings Bank deposits have been enlarged by December 
over of the Queensland State Savings Bank in ** ae o> 
last. On the other hand, the general dope Comat 
clined, owing, apparently to the diminution » depart 


' a »c The note issu + 
wealth Government balances. against wh 


Tue balance-sheet of the Commonwealth 


figures show a total issue of £,58,713,251 * 982. This 
the stock of gold coin and bullion '!s 423% — 1014 
stock includes the £10,000,000 lent by the a Govern 
which was to have been returned to them by oa 
ment after the war, but which has not yet bee 
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rt of the banks. Of the total issue of £58,713,251, 
— nt held by the public is £:26,965,795, and by the 
the — , 747,450: The following is * comparison of 
banks ie figures of the general balance-sheet with 
8 at six and twelve months previously :— 





Dec. 31, | June 30, | Dec. 31, 
1919. 1920. 1920. 


_——$—$_—_—_—— 
—_—— 


one £ £ £ 
roposits (OrdiMAry) «+ +eeseeeerees 39,330,772 |41,002,909 | 27,153,311 
Depgerings Bank ....00+seees "117,691,487 |17,982,402 | 35,306,956 
~ bullion, and cash balances .. 6,137,277 | 6,092,584 | 5,467,505 
sestealian ROWS seccseesees veeee| 3,065,370 | 1,964,722 | 1,562,741 
‘ioney at short call in London .... 21,565,000 21,430,000 | 4,160,000 
Public SOCUFitIGS sscceceecees +++ (16,821,127 {17,975,463 | 33,614,410 
piscounts and advances ...+.-- . +. {11,073,509 |13,194,693 | 20,804,849 
Profits for half-year ..++++++eeees -| 4405 _ 392,604 | 292,218 


The profits of the institution since its establishment in 
:gl2 amount to a total of 43,048,323, equal proportions of 
yhich have been transferred to reserve fund and _ re- 
demotion fund. In view of the exemption of the bank 
(om taxation as a Government institution, the profits are 
sot on the same footing as those of ordinary banks. 

The Commonwealth Government has proposed that for 
2 period of two months the export of wool from Aus- 
tralia should be restricted unless under guarantee that it 
will not be sold below the gross Australian ‘‘ Bawra’’ 
reserve, which reserve is not to exceed od in Australia. 
The period of two months is intended to give time for the 
Commonwealth Premier, Mr Hughes, to discuss the sub- 
ject with the Imperial Government on his arrival in 
London. Discussion in the Commonwealth Parliament on 
this proposal is still in progress, but even without direct 
Parliamentary authority it would probably be open to the 
Government to stop exports under the Customs Act. 





ITALY.—A STRIKE AMONG PUBLIC SERVANTS— 
YIELD OF TAXES. 
(FROM OUR CORRESPONDENT.) 
Turin, June 5. 

Tut week has been characterised by an agitation among 
public servants. It appears that on the eve of general 
tections, Signor Corradini, Under-Secretary to the Home 
Department, let it be understood that monthly salaries 
would be increased by 200 lire, irrespective of grades. At 
the end of May, when the so-called promise should have 
been fulfilled, Signor Bonomi, the Treasury Minister, found 
out that the promise was never given by any authorised 
member of the Government, should never have been given, 
and, above all, could not be fulfilled. The cost of public 
‘rvants had already increased from goo million lire in 

‘914 t0 5,300 million lire in 1921. 
sae last wate represents more than a third of public 
leone oe roughly, another third is absorbed by 
a a _ it appears impossible to exceed the 
an os iture. _The problem, however, is not to 
wee Ae simple plea of impossibility. Public 
salasien on ne appeal to justice, pointing out that 
State 8 | . “ € great and well-organised category of 
pte “y servants are much higher than the salaries 

all other public employees. 

a that Ministers and politicians point out that 
State ella or on an industrial basis, that the 
core, with -_ should be regarded as an industrial con- 
ieon, mages and salaries equal to those prevailing in 
Way work is on _Public servants reply that the rail- 
sides shemne _ difficult than theirs, and that all public 
eens a mane uniform. Railway salaries have 
difficulty of the . €y say, not by reason of the special 
organisation 2 hey done, but in consequence of better 
elect last ne strikes threatened or actually put in 
the pullic’ emaplower ane example has fructified, at present 
Bteat cities practisi, = at Rome, and in several other 
they are at cos 8 = so-called white strike ; that is, 
rom working. The Gow eir office rooms, but they abstain 
they are disposed s0vernment have let it be known that 
to diminish the = - increase salaries, if it is possible 
otal expenditure - - of public employees, so that the 
ion lire. The 2 al not exceed the present 5,300 mil- 
round increase of 200 lire a month 
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would cost goo million lire, and the equalisation to rail- 
way employees’ salaries would put up the expense to 8,000 
million lire. The charge would be absolutely unbearable. 
Figures which are coming to hand point to an increase in 
public income, but we are far from the sum which would 
be necessary to satisfy the requests put forward by public 
employees. 

Below are given the figures of “‘ principal’’ items of 
public income for the first nine months (from July ist to 
March 31st) of the last and current financial years (in 
millions of lire) :— : 





1919-20. 1920-21. 
EROOMRO-AANEB sc co ccccccsecccosese penscsaneces 14857 .. 2,3710 
Succession duties and other registration duties.. 4654 .. 5688 
PR civccnenseeneerbennnncecens -- 4634 .. 8944 
Excise and Customs .....cccccccccsccccccccs 9076 .. 1,2543 
Industrial monopolies (salt, tobacco, matches, 

GRE PGRN ccccccccccccccccevcesceseces 1,2862 .. 2,0251 
Dl “nceccnepesesebatadewedsoeuanurstses 704 .. 1067 
Commercial monopolies (coffee and _ coffee 

PUD -ecccadudwdsiens soeenenioem eoms yo 368°6 

Totalh .ccoccceveesece ovesece 4,951.1 .. 7,5889 


The results obtained are highly gratifying, and it is to 
be hoped that the sum total of these principal items may 
touch the record of 11,000 million lire at tte end of the 
financial year, and that the ‘‘ minor ’”’ items will bring the 
general total of public income even higher, to 12 or 13 
billion lire; and that the natural development of new 
taxes will give next year a total even higher, up to 15,000 
million lire. But there are not wanting ominous signs of 
distress owing to the great increase of taxation. Especi- 
ally the confiscation of war profits, i.e., the increase of the 
tax to 100 per cent., is the cause of the gravest financial 
difficulties to many taxpayers. As the law prescribes that 
the stocktaking for purposes of taxation shall be made at 
the date of June 30, 1920, and as at that date we in Italy 
had reached the high water mark of prices, the taxpayers 
are at the same time facing the tumbling down of prices 
and the demands of the taxing officers based on profits 
calculated on past high prices. As a result of increasing 
protests on behalf of taxpayers, the Government have felt 
obliged to grant some delay for the payment of the tax. 
But I am afraid they will be obliged to grant also im- 
portant reliefs in the hardest cases. 








SWEDEN.—LUXURY DUTIES—STOCK-MARKET 
WEAKNESS—LABOUR TROUBLE. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, June 6. 


AFTER a lengthy discussion the Swedish Riksdag last 
week rejected the Government proposals regarding in- 
creased import duties on different industrial products. At 
the same time, however, a Bill has been accepted by the 
Riksdag for the introduction of a 200 per cent. increase in 
the import duties on luxuries such as silk, tea, fruits, &e. 
This new duty is expected to realise some 13 million 
kroner, by which the State will be to some degree com- 
pensated for the failure of the Bill providing for higher 
duties on industrial products. May showed a further sub- 
stantial decline on the Stock Exchange, occasioned by un- 
favourable company reports, and a pronounced gloomy 
outlook for the industry. The loss in leading shares 
amounted to about 230 million kroner, whereof however 
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about 48 millions are due to dividend deductions. In- 
dustrial shares suilered a loss of about 143 million kroner, 
communications 10 millions, and banking 76 millions. 
The whole turnover amounted to 10,878 million kroner. 
Especially significant is the strong decline in banking 
shares, this being no doubt due to some nervousness for 
engagements, which many of the leading banks are 
known to have entered into during the war and after. 
The depression is further accentuated by the incessant un- 
rest in the labour market. The sailors and firemen have 
gone on strike as from Friday last, on account of a pro- 
posal from shipowners to reduce wages by 30 per cent. 
Later on the shipowners have offered to be content with 
20 per cent. reduction. The men have refused this, the 
stokers claiming the old wages, and the sailors even an 
advance. If it proves impossible to get irregular labour 
the shipowners will have to resort to further laying up, 
but the latter alternative is not thought likely because 
there seems to be plenty of volunteers available. Owing 
to lack of orders and strong foreign competition the 
Swedish iron works have been compelled to lower their 
prices further. Export pig-iron, with maximum 0.015 per 
cent. sulphur and 0.025 per cent. phosphorus, is now 
£12 5s od f.o.b., bills £25 9s 6d, rolled Martin iron 
£18 5s 8d, and rolled Lancashire iron £23 1s 7d. The 
very dry weather which has been prevailing the whole 
of this spring is seriously threatening the crops, and 
unless rain comes within this month the harvest result 
will be very meagre. 















































































NORWAY.—EXTENSIVE STRIKES—LOAN PLANS— 
BUSINESS STAGNANT. 


(FROM OUR CORRESPONDENT. } 


ake been aatiilenn arin! 
% mae Sh 


~ 


CHRISTIANIA, June 3. 
THe impending strike, mentioned in my last correspon- 
dence, unfortunately was not averted. Rather more than 
a week ago practically all industrial life, transportation— 
except the railways— tram cars, &c., came to a standstill, 
whereby about 120,000 men are out of work. In the 
orignal cause of this extensive strike, the strike of en- 
gineers and tailors, of shipping, negotiations are still 
going on, but nobody knows when an agreement may be 
arrived at. The strike is by no means effective; in some 
places the workers themselves are continuing their work, 
and in other cases non-socialistic men and women have 
stepped in to keep work going. Generally the leaders 
are enjoining their men to abstain from violence, and with 
few exceptions so far order has been preserved. Some of 
the leaders have been threatening a general strike. 

As may be remembered, a loan has for a long time been 
under consideration to wind up the loss caused by the 
National Food Supply, &c., during the war. The amount 
in question is 200 million krones. The mode of raising it 
has been much discussed. For some time the advisability 
of a kind of capital levy was considered. Also a com- 
pulsory loan was much discussed. It now seems likely 
that, by the aid of the private banks, the loan will 
be raised by inland subscription in the usual way. Most 
likely the loan will carry 6 per cent. interest, be issued 
at par, and will be redeemed in the course of 10 years 
mainly by taxation of large capitals, the proceeds of 
which will be set aside for that purpose. 

Heavy rains have fallen over most of Norway. Very 
hot weather now prevails, and every aspect of agriculture, 
therefore, now looks exceptionally favourable. Under the 
existing circumstances, and while the coal strike in Great 
Britain adds difficulties to our export trade, every branch 
of business naturally is lifeless. 
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SWITZERLAND. —RAILWAY LOAN SUCCESS—POSTAL 
DEFICIT—TRADE AND MONEY CONDITIONS. 


(FROM OUR CORRESPONDENT.) 


Geneva, June 7. 
THe 6 per cent. ten years Federal Railway Loan proved 
a real success. One hundred million francs were asked 
for, and the public subscribed the double sum, so that 
the Government resolved to double the amount originally 
otered. There was a general feeling that this was the 
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railways will be carried forw ard, 
to cover them out of the 
Unfortunately, these net Profits are for ti 
rather nebulous. On the last day 
citizens accepted by a popular vote 
the Confederation the authority to regularise the yse <§ 
motor cars all over the country. [t is sauna os “ 
that the Government will use this opportunity A ae 
the activity of the Private owners of motor lorries an 
are providing a seriously increasing competition with ¢: 
State railways. The postal service of the Governm,.. 
is a bad financial failure. The increase of. ——— 
had the disastrous effect that the deficit for the fre 
quarter of 192I is greater than at any time Po 
Obviously the reduction of mail is larger than os 
the industrial crisis could explain. Also the income out 
of import duties falls short, and the very } rf 
import licences will not compensate the de 
important item in the Swiss Budget. 

Fortunately, the situation in private finance all ove: 
the country is by far better than the situation of - 
finance. In spite of the industrial depression, bat 
circles hold the conviction that the worst is over, 
that there are no more real catastrophes ahead. As 
matter of fact, in spite of crisis and slackness in export 
trade, all reliable reports state that stocks of raw 
materials and finished goods are slowly reaching exhaus- 
tion. The readiness to lower prices is not more widely 
spread than six months ago, when bankers’ credits were 
only obtainable with great difficulty. The only quarter of 
economic life where heavy stocks are still existing is the 
retail trade. In export industries, in spite of a slackness 
in trade, the situation is generally considered as a health 
one. The situation in the money market helped th 
creation of sound conditions in the export industn 
bankers generally can confidently await a slow liquidati 
of stocks. Yet from the point of view of productivit 
the situation remains bad. Unemployment did not sh 
the normal spring-time reduction, and there is no hope for 
a quick change of situation. There is obviously also 
foreign demand for Swiss labour, not even in the re 
struction territories of Northern France. 
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JUGOSLAVIA.—INTERNAL LOAN—EXCHANGE—NEW 
CONSTITUTION. 


(FROM OUR CORRESPONDENT.) 
BELGRADE, May 30. 


[HE most important financial news of the last few days » 
the project of a loan of 500 million dinars to be raised 
the country. The Minister of Finance has already hele 
several conferences with the bankers of Belgrade, Lage 
Ljubljana and Sarajevo. It appears that an agreement! 
principle has been arrived at ; only the detailed arrange 
ments now remain to be made. 


[he loan is being we! 
received in financial circles. Its object is the mgrore 
ment of railways and roads. The aim of this loan could het 
be better in a country where everyone suffers because © 
bad communications. Good progress - 
made with communications in the last two yeas, OS 2" 
lately several more trains have been put on, sles wa 
chandise is transported now more quickly. nag = 
there still remains much to be done in the W%) . on 
proving existing lines, not to mention those which 5a‘ 
to be constructed. 

For these latter much larger loans wou 1f th 
and they will be looked for, probably, a ae St. 
present internal loan is a success, and the finan tain thal 
tion tends towards becoming more stable, it 1s cer reate! 
the possibility of raising a loan abroad becomes os . 

It is notable that the dinar has made good prog St the 
the last three months. The following are 4 ae 
rates on the Belgrade Bourse :— 


has already 


‘ . 
and jus 


¢ 


Id be necessat. 
abroad. 


Cheques on— March 30th. April 26th. we 
London ...... oo 14015 ..-- 14000 .--- 
Pues cécddsts ~o 2900 ...- 960°T0 «++ 32-00 
New York...... 35°25 3500 +++ 17300 
Rome .....-.--- 14400 168-00 5265 
Berlin.......... 5720 54°50 * 
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foreign money is dropping, and the fall 
have been still eae if it reece for 
andise bought last autumn and winter 
the amount o- Me — happens on the Belgrade Bourse 
oa —_ the rates commence to fall no one buys, but 
is that r rates still lower. This time, however, business 
al] wait wollen themselves of small drops in the rates, 
men are E ing cheques of which they are in immediate 
an slow but sure improvement of the dinar is 
we better than a sudden rise. The latter would in all 
-ababilit¥ do more harm than good. 
* Owing to this rise in the value of the national currency, 
ene Government has relaxed the restrictions which were in 
me up to the present with regard to the foreign moneys. 
The exportation of foreign banknotes is now absolutely 
‘cee, except in the case of dollars. The export of notes 
of the National Bank of the Kingdom of Serbs, Croats 
ad Slovenes is not allowed. 
j 1 ne Bill for the setting up of the new Constitution has 
aaesed the first reading in the National Assembly with 
so yotes for to 93 against. When this becomes law, 
which it does after the second reading, besides being of 
eat importance politically, it will certainly have a 
fyourable influence on the economic and financial develop- 


ment of the kingdom. 





Letters to the Editor. 


RAILWAY ECONOMIES AND STATISTICS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—A recent article in the Economist pointed out that, 
whereas the Minister of Transport estimated possible 
economies under new conditions at 425,000,000 a year, a 
railway chairman thought £4,000,000 was the maximum 
attainable. In to-day’s Times the chairman of the 
Brighton Railway is reported as stating in reference to 
the statistics now being prepared that ‘‘ from this com- 
pany’s point of view the practical value of these documents 
is negligible.” 

May I suggest that it is possible that Sir Eric Geddes’ 
estimate is based on the belief that one result of amalga- 
mation will be the retirement of directors and officials 
who still believe in the year 1921 that business can be 
conducted in the old rule-of-thumb manner, and _ that 
modern methods of cost accounting can still be pooh- 
poohed as the fad of theorists. May I also tell a story 
that has reached me? A railway official recently asserted 
that the compilation of the present statistics implied an 
expenditure of £500,000 per annum. The gentleman to 
“nom he said this replied, ‘‘ If you will procure for me 
tne contract from the railway companies, I will form a 
company and undertake the work for a fixed price of 
£250,000 a year, and retire on my profits within a short 
time.” I have not yet heard whether the offer has been 
accepted.—I am, Sir, yours, &c., 

June gth, 1921. An Ovutsipe OBSERVER. 


THE CURRENCY PROBLEM. 


TO THE EDITOR OF THE ECONOMIST. 

we have read Mr Frederick Wigglesworth’s letter 
appeared in your issue of the 4th instant with 
a but I venture to state it throws very little light 
eee situation, In fact, if I may state it, he 
= nee himself by first indicating how we 
me that th _— gold standard, and then pointing out to 
and thes se gold standard had not stood the test of time, 
stand the oP yaar difficulties were due to its failure to 
Glen oo . - war. The gold standard is either a good 
subscribes ae — and I imaginé Mr Wigglesworth 
where for the € rst statement ; then we must look else- 
meee a which led to the suspension of specie 
plentiful Fire the war. These causes were many and 
reasury ‘jeu there was the continuous issue of 

then Chancellor 2 notes. When Mr Lloyd George (the 
rency and Bank ~ the Exchequer) introduced the Cur- 
during a nk Notes Bill to the House of Commons 
sion had be nic of August, 1914, I asked him what provi- 
*n made for the retirement of these notes. I 


THE ECONOMIST. 


pointed out the effects which would follow from their issue 
—t.e., the hoarding and exporting of gold. Mr Lloyd 
George, in his reply, indicated that it was an emergency 
measure, and that he had no doubt when the occasion 
(the panic) had passed the notes would be retired. We 
know now that this was never done, and when I pressed 
the right honourable gentleman about six months later 
for a declaration of policy, pointing out the effects on the 
exchanges, cost of living, &c., &c., his answer was that it 
was against public policy to retire these notes. I returned 
to the charge with every successive Chancellor of the 
Exchequer, but without success. ‘‘ Facilis est descensus 
Averni. The various Governments had discovered an 
easy way of raising the wind, and waste and extravagance 
became the order of the day. The inevitable result fol- 
lowed : the cheaper currency drove out the more valuable, 
and it was only a question of time for the gold standard 
to be abandoned. Some people may argue that we could 
not have financed the war without the suspension of specie 
payments. I do not agree, but no useful purpose can be 
served by discussing the past, except in so far as it may 
prove a guide for the present. Nothing so far has come 
to light to demonstrate that the gold standard has not 
stood the test of time. On the contrary, I venture to 
state that every day we see evidences of the need for its 
early restoration. I entirely agree with Mr Wigglesworth 
as to the necessity for hard work and production, but he, 
in common with some other people, appears to think that 
these things must first take place before you can restore 
the gold standard. I think it was Mr Horace Greely who 
said that the way to resume specie payments was to 
resume. In other words, there is no reason why we 
cannot now, by gradually contracting our paper currency 
until parity of exchange has been re-established with gold- 
standard countries, prepare the way for the resumption of 
gold payments. A gold standard does not necessarily 
mean a gold currency. It merely means the re-establish- 
ment of equilibrium between gold prices and paper prices. 
The effect of restoration will be to improve our credit, 
reduce the cost of production, and, therefore, help to 
increase the production of wealth which Mr Wigglesworth 
desires to see come to pass.—I am, Sir, your obedient 
servant, D. M. Mason 
(Chairman, Executive Committee Sound 
Currency Association). 
June 6th, 1921. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondents are in general agreement as 
to the vital importance of a reliable standard of value. 
The points now at issue are: First, whether a tabular 
standard based on commodities of general use would not 
be, in any circumstances, a more reliable standard of value 
than gold. I think the study of the history of prices would 
convince anyone on this point. 

Secondly, under present conditions what would be likely 
to be the full extent of the gradual drop in prices involved 
in a general return to the gold standard? I think Mr 
Mason is very optimistic in estimating a further drop of 
only 25 per cent. (basing his opinion on the dollar ex- 
change). As gold production has been decreasing since 
1912, there seems no reason why gold prices should not 
fall steadily for a number of years, as one country after 
another returns to the gold standard, till they reach a 
level somewhat lower than in 1912. This means a fall of 
100 per cent. or more. t 

Thirdly, what would be the effect of a long period of 
falling prices on trade, on national finances, and on social 
harmony? Mr O’Farrell disputes that falling prices check 
trade, on the ground that production and wealth increased 
between 1874 and 1896, during which period I believe 
gold prices fell about 20 per cent. (while silver prices rose 
nearly in the same proportion). It is impossible to dis- 
entangle the effects of the manifold causes which affect 
trade, but it is probable that the growth of wealth would 
have been more rapid had prices not been falling. I do not 
think that anyone who is actively engaged in trade can 
doubt that falling prices hamper business. 

Whatever juridical reasoning can be brought forward 
in favour of the obligation of the State to repay the War 
Debt in a more valuable currency than that originally lent, 
I do not think that any decent citizen would wish to exact 
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t 
his pound of flesh. I suppose when Mr O. Farrell says security,’’ and the social effects of savin 
that a fall in prices increases income he is thinking of | before they are actually invested. 
fixed income from Trustee securities. The income of the that the author pays insufficient 
country as a whole is the totality of goods and services alternatives to the existing system. 
produced multiplied by their prices. Therefore, a fall in | gested that his decision to treat war phenomena as me- 
the price level decreases the money value of income, and ephemeral is occasionally misleading—e.¢. jn hi one 
if the amount of debt service remains unaltered it must | ence to the proportion borne by the capital of the (. were 
bear a proportionately larger ratio to income. Falling banks to their liabilities—and that some of the detail. 
prices should induce lower rates of interest, but this result | pages 196 and 197 are out of date, and his general al 
is always slow in coming about, owing to the demand for | Sions to the standing of particular firms and compan 
loans to extricate traders from old commitments. occasionally ungenerous. But the book is worth reading 

The social effects of falling prices are plain to be seen. ee 
It would have been so much simpler to maintain a steady 
price level in this country, and to have allowed the prices 
of our goods to adjust themselves to the world level 
through the exchanges than to go through all this fight and 
struggle to reduce wages. 

Currency and credit are but the lubricant of the 
mechanism for exchanging goods and services, and do not 
produce wealth. The establishment of a reliable standard 
of value is of vital importance, because it is necessary to 
restore confidence and steadiness in order that we may 
settle down to hard work, which is the only known method 
of putting matters right.—I am, Sir, your obedient 
servant, C. CRaIgEs. 

4 Bunhill row, London, E.C. 1, June 6th, 1921. 


Books and Publications. 


REVIEWS 

‘*Labour and the New World.’’ By Philip Snowden. Pp. 316. 
Cassell and Co., Limited. Price 7s 6d. 
Mr SNOWDEN’S ideas as to the methods of transition from 
the ‘‘ old world order’’ to what he conceives to be the 
‘*new world order’’ are set forth in this work with all 
his customary lucidity and directness. He stands as the 
champion of the ballot box, and his trenchant criticism of 
Bolshevist, syndicalist,and every kind of non-constitutional 
method of securing change should be most valuable in 
its influence. His treatment of unemployment, working 
hours, and education follows the lines that one would 
anticipate, but his handling of the drink problem as a 
national economic factor is courageous, and his teaching 
will not have so widespread a welcome. As one of our 
leading exponents of the pure nationalisation principle, 
Mr Snowden is always worth reading, but he has set out 
familiar matter here rather than given any contribution 
of striking novelty. His opponents could not give a 
better statement of one of his chief difficulties. ‘‘ It is a 
debateable point as to whether most men would not 
prefer the small chances they have under a capitalist 
system of finding a congenial job, with the limited oppor- 
tunities of advancement, to a system where they are 
assured of animal comforts, with their lives rigorously 
ordered for them by others.’’ 


**The English Capital Market." By F. Lavington. (London) 
Methuen and Co., Limited. 186 net. 
THE value of this work consists in its independent and 
judicial attempt to ascertain the social value of the ser- 
vices rendered by the capital market, and the relation 
borne to those services by the remuneration received. 
The book is, therefore, of interest both to the political 
student and the citizen, who moulds or expresses opinion 
about the laws under which the capital market works, 
and to the man who earns his living as part of the capital 
market, and often longs to know whether his activities 
are social or anti-social. The latter class of reader will 
also find of great value Parts I. and II. of this book, 
which deals with ‘‘ general ideas ’’ and with the ‘‘ theory 
of money ”’ in a clear and practical fashion. The other 
two parts of the book deal with the “transport of 
capital ’’ and “‘ individual marketing organisations,’’ and 
describe in careful detail the markets for new and old 
securities, always with the object of ascertaining the social " act Civilisation. B Nesta 
value of the market’s services. The book is full of helpful | World Revolution : The Plot Agasmst Cio d Co. Pimited 
instances of the arguments used, as, for example, of H. Webster. (London) Constable an 
marginal utility, the double uses of money for present and 18s. erhe ra) Internationa! 
future transactions, the difficulty of measuring the social | Trade Union Conditions in Hungary. (Gene’ 
needs for currency, the importance of the ‘ negotiable Labour Office. 3s. 
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** The History of the Woolle lorsted Indus : 
Lipson, M.A., Soe College, et one ee. cn By & 
Pp. 273. 10s 6d net. ae 
As one of a series, designed for conti: 
tutorial classes and students of industrial h 
this book is to be recommended so far as it concerns the 

economics and history of the industry. Mr Lipson would 

have been well advised to have asked some member of 

the industry to check his technical chapters, which appear 

to be inadequate in comparison with the rest of the book. 

and not altogether reliable. However, there is an abund. 

ance of literature concerning the technicalities of Woo! 

manufacture, which is being added to continually by re- 
search men in technical colleges, whereas, considering 
that the wool industry is the oldest in the country next to 
agriculture, the attention it has had from specialists in 
economics has been far too limited. Mr Heaton’s book. 
that appeared a few months ago, filled a need on the 
historic side, Mr Lipson’s leaning more to economics of 
the trade. The wool trade has been the subject of national 
legislation since the thirteenth century. It has intro- 
duced and tested the guild, the domestic and facton 
systems. It has influenced our national development in- 
ternally and externally. Up to 1800 the legislative polic) 
was to prohibit the export of English wool, in order to 
help home manufacturers. At the same time, they were 
governed by strict laws regarding quality and size of pro- 
duct, apprenticeship, &c. After that date hours of work 
were governed, but all restrictions on external trade re- 
moved. The English wool industry has fought the main 
battles on the introduction of machinery, hours of labour, 
trade unions, free trade, &c., before most other industries 
had developed far enough to meet these difficulties, and 
through six hundred years of legislation has shown that 
no laws, whether imposed by Parliament, employers, em- 
ployed, or municipalities, can exist long in opposition to 
economic demands. 
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A CorrecTion.—We regret that in the review 
of Whitelaw’s Selection of Telegraph Phrases which 
appeared in the Economist for April 30th last, on page 
876, owing to a printer’s error, the word ‘ne, 
was given as an omission from this telegraph code. * 
should have read ‘‘indemnify.’’ |The proprietors © 
Whitelaw’s Telegraph Cypher, in calling our attention » 
this error, take the occasion to point out with referen ; 
to the comments in our review that their code a 
restricted in the number of phrases, as it conforms — 
to the Telegraph Rules, and this limits the poss! 
cyphers. And so synonyms had to be excluded. 


———— al 


BOOKS RECEIVED. 


: ° Practica! 
Banhing and Negotiable Instruments. A Manual of F racist’ 

pm By. Frank Tillyard, M.A. Six = 

(London) A. and C. Black, Limited. — Roget N. 
Excess Profits Duty and Corporation Profits Tax. DY Linited 

Carter. (London) Gee and Co. (Publishers); 

Tos net. ition. 
Municipal Accounts. By John Allcock. wae ee 

(London) Gee and Co. (Publishers), Limited. 

net. . don 
Increased Production. By E. Lipson, ‘ on 

Humphrey Milford, Oxford University *r~ 
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&c, (London) The Anglo-South American 
Esch To ited, 62 Old Broad street, E.C.2. £2 2s. 
‘am des Bourses de Z uvich, Bale, et Geneve. Edition 



























rallied, owing to the firm stand shown by the Argentine 
Government in dealing with the strike on the railways. Anto- 
fagasta Deferred advanced on declaration of a dividend making 


Vade-Mecum : . . . 7 per cent. for the year. 
1920-21. Zurich) Credit eget a iuabl Rubber shares are dull again, owing to a drop at one time 
This isa detailed work of reference, and should prove a valuable | t. xd per lb in the price of rubber. The oil market derived 


ers and others interested in Continental stock and share satisfaction from the declaration by the Shell Company of a 


5s dividend, making the usual 7s net for the year. This 
counteracted the effect of a reduction, not unexpected, of 5 per 
cent. in the Royal Dutch dividend. The market has been, 
however, in a nervous and jumpy condition, and Mexican 
Eagles gave way on the proposal to increase the Mexican 
export duty on oil. Lobitos came into demand, on a record 
weekly production, and the price rose 6s in a day. Scottish- 
American are flat, and the list is anything but confident. 

Che textile market has taken little notice of the strike in the 
cotton trade, nor has the engineering trouble affected iron, coal 
and steel shares to any particular extent. It is assumed that, 
as soon as the coal strike is settled, the other disturbances will 
be quickly adjusted. Shipping shares have scarcely moved. 
The banking market is a little better, though in insurance shares 
the dealers complain of the inanition which has overtaken their 
market. Lyons improved on the declaration of the dividend 
and bonus. ‘The strength of cable stocks and dulness in 
Marconi shares merely reproduce the conditions which have 
prevailed during the past few weeks. Howard and Bulloughs 
gave way on reduction in the carry forward, although the divi- 
dend of 10 per cent. is the same as that of a year ago. Forestals 
have recovered a trifle after the dividend disappointment. 

In spite of the rise in the price of gold, Kaffirs are quiet and 
uninteresting. The white miners of the Witwatersrand have 
refused to accept a reduction in wages suggested by the 
Transvaal Chamber of Mines. The visit of General Smuts to 
this country furnished an excuse for mild bidding in the 
Chartered market. Diamonds are very quiet. Russian shares 
keep their rises fairly well, while Mexicans have scarcely moved 
from dav today. There have been rises in such speciality shares 
as Northern Exploration, Southern Oregon, and one or two 
West Africans, without, however, the public being attracted to 
any noticeable extent. Indian mining shares are inclined to 
harden because of the benefit that the improvement in gold will 
bring to them. But the mining markets as a whole are practi- 
cally asleep. 


guide for tae 
values. : 
ee Trade of Brazil, 1913 to 1978. (Rio de Janeiro) 
A alee of Commercial Statistics, Ministry of F inance. 
Th Anglo-Italian Review. Organ of the British-Italian 
, Commercial Association. June, 1921. Special Bank- 
‘nx Number. (London) 12 Nicholas lane, E.C. 4. 
5 
et. 
The World's Rubber Position. May, 1921. Issued Monthly. 
(London) W. H. Rickinson and Son, 3 Great Win- 
hester street, E.C. 2. 45. 
The Carpe, ‘Linoleum, and Allied Trades Record. Vol. 1., 
No. 1. June, 1921. (London) 44 Chancery lane, 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3, 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester, 


STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. Account. 
June 14. June 15. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— Sabo 
i. 


; . 1 ~ e Nominal Cash First Lia- 
The starting of a market in the 3} per cent. Conversion Loan Capital. Subscription. Payment. bility, 
may be considered the feature in the gilt-edged lists during the é & & a 
week just ended. The price began at 62§, went back to 62, 


and then recovered to the former quotation. The market 


ISSUES OF THE WEEK— 


Amount previously recorded.... ee 96,780,668 _ es om ee 





TREASURY Bonps. 





valuation of the par value of the stock as compared with the £ 
National War Bonds is 6143. A variety of other newcomers Receipts April lst to April th .......-.-..eeeeeeeees 997,935 
. . ° . > ° Farther receipts ........cseecccececccccsscesseeness 740 
is to be seen in the gilt-edged lists, amongst them being the 

Total receipts. .......cccccccccsccccccesccccsceces 998,675 


scrip of the Ceylon Government and of the five towns which 


ent joi i IONAL SAVINGS CBRTIFICATES. 
recently made a joint 6 per cent. issue of stock at 95}. Small Nationa S 


Net Receipts into THE Excuequer Weex Envep Jcye 4, 1941, 


premiums were established on four of these, while on Newport £ £ 
sixes there was a slight discount at the start. These new- April 1 to June 4, Dr. £1,453,500........+-Dr. 185,000. Dr. 185,000 Sts 
comers did not affect to any great extent the prices of existing | To the Publio— 


Ceylon Government, £3,000,000 6%, 
Inscribed Se oe at dey 
1936-51), issu at 
CONE. cnc cecesctnkbeneness 3,000,000 .. 2,910,000 .. 150,000 ..2,760,000 

Glasgow Corporation, £2,500,000 

% Red. Stock (red. at par 
1935-50), issued at 92% (June 9)2,500,000 .. 2,300,000 .. 125,000 . -2,175,000 
Sheffield Corporation, £2,000,000 
Red. Deb. ae oe 
r 1941-51), issu at 0 
ens i ee 2,000,000 .. 1,840,000 .. 100,000 ..1,740,000 

Harrods eens Are. oa 
1,750,000 8% Cum. \ ‘ 
£1, at par (June 6)............ 1,750,000 .. 1,750,000 .. 175,000 . -1,575,000 

Baldwins, Limited, £2,250,000 74% 
Mtge. Deb. Stock (red.at par 
1931-50), issued at %% 


securities, the market as a whole attracting a fair amount of 
money, 

Revived expectation of an early settlement of the coal strike 
aroused hopes also of a settlement in trade, with the possibility 
of an early fall in the Bank Rate. The way in which the 
American exchange is moving, however, with its concomitant 
advance in the price of gold, causes a little uneasiness. In the 
foreign market, French bonds have been heavy, and Germans 
have moved but little, speculation in them being sluggish. 
Japanese dollar bonds and other securities, the coupons on 


which are payable in New York, have risen hand over fist. 2,137,500 .. 225,000 ..1,912,500 


Chinese and Brazilians continue in request, and the speculative Carditt. "Gea Light’ and Coke 
investor is on th ea ee £237,860 74% Deb. Stock, at 
n the look-out for foreign bonds, which carry the 


par, red. at par July 1, 1931 .. 237.860 .. 237,860 .. 23,786 .. 214,074 
Alexandra Picture House and 

Theatre Company (Norwich), 

49,400 Ord., £1, at par 


attraction of 


early drawings at par. Mexican Government 
bonds spurted 


sharply, upon reiteration of the statement that 





: . ¥ 49,000 .. 49,000 .. 12250 .. 36,750 
- A Mied States Government is about to accord recognition (Jume 8)... .+--eeeeeeeereees cmmameoms —  —— 
he Home or aaa rns eeaian te a te 'T Pe fer pone an for 
eeoGea - . 0 
© Nome Railway market is better, the improvement em- = offered for subscription to Os whole year— 


a Cee stocks as well as the Undergrounds. The debate 
ough e of the Railways Bill is read hopefully, and, 
amount ot 'c interest in the stocks as measured by the actual 
POSition is oe and selling is exceedingly small, the dis- 
rand Trunk noe the outlook with subdued cheerfulness. 
aS to payment f ns bonds are better, on the announcement 
‘yg of the interest on the bonds. Grand Trunk 

; i aa at their Previous advances, and Canadian 
2 far sey higher. Mexican Railways are not 
Mexican Gover, the consideration which has lifted prices of 
overnment bonds. Argentine railway stocks have 





To complete our record of new issues, company secretaries are 


requested to furnish us with copies of new prospectuses. Our 


may fall into their hands. 


readers can also assist by forwarding copies of prospectuses which 
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Government of India Rupee Loan, 1921. — The 
Government of India, over date of June 6, 1921, from the India 
Office, London, announce the issue of a loan in India of un- 
limited amount, which takes the form of 6 per cent. five and 
ten-year bonds at par, free of Indian income-tax. The five- 
year bonds are repayable at par on September 15, 1926, and 


‘June 11, 199), 



























































and annual returns in connection with it will be ‘ 

Ministry of Health. Stock and dividends will be Anne tO ‘the 
City rate, and upon the whole of the r: venues of on ON the 
tion. Powers for levying rates are unlimited ae ~ . 
issue Of redeemable debenture stock will rank say, red | 


ee oo ank pa ; 
all existing issues of Sheffield C part pa 


. Su with 
z ; ; . a Orporation stock. The 
the ten-year bonds on September 15, 1931. These securities will | value of the City of Sheffield now stands at £2 Rhee rateable 
be either stock or promissory notes, in denomination or | loan debt stands at £)11,557,839, against which the Sonn Net 
multiples of 100 rupees. Subscriptions in cash will be received | possesses lands, debts owin poration 


§ ON mortgage hy) ; 
bodies, and also water, jae. lee t oe on 
markets and other undertakings, which r oreemets power, 
value of £,10,541,429. The proceeds of the present + 
be applied for housing and other purposes. A quotati 
the London Stock Exchange will be applied i. a, 
secured and attractive trustee issue, which Sie 
subscribed. 

Baldwins, Limited.—Authorised share capital £8,000 
of which 55+719,089 has been subscribed. There ‘. ins mn 
standing 4,500,000 44 per cent. first mortgage de! ceaeare 
created by a trust deed as a fixed charge upo: ain propern 
This is an offer for sale of £2,250,000 7} per cent. Lae a 
debenture stock at 95 per cent, The Sting 
certain events be increased to £)4,000,000. 
1,750,000, £: 1,200,000 _ is reserved for the purpose of 
repaying the existing 4,500,000 first mortgage 4} per cent 
debenture stock and outstanding debentures and secured Joans 
of subsidiary companies, which amount in all to ee 
‘The remaining £)550,000 can only be issued on condition 
that additional shares of a nominal amount which is double 
the amount of the additional 7} per cent. mortgage debenture 
stock have been or are contemporaneously issued by the 
company either for cash or for consideration approved by the 
debenture trustees.’’ Moreover, properties and shares acquired 
by such further issue will be included in the trust deed for the 
benefit of holders of 74 per cent. debenture stock. This 7} per 
cent. mortgage debenture issue will be secured by trust deed 
in favour of Lloyds Bank, Limited, and B.S.T., Limited, 
and will form (subject to the existing £ 500,000 first mort. 
gage 4} per cent. debenture stock) a specific charge on certain 
works and blocks of shares in subsidiary companies, and a 
floating charge on the assets of Baldwins, Limited. The 
company will be precluded from creating any specific charges 
upon assets included in the floating charge, except for 


from June 20 to July 30, 1921, and *‘ Indian War Bonds, 1921 
and 1922, will be accepted at par.’’ Indian Treasury bills will 
also be accepted on terms set out in the prospectus. Applica- 
tions will be received at the London office of the Imperial Bank 
of India, 2 Princes street, E.C. ‘‘ Cash subscriptions will be 
payable at the sterling equivalent of the nominal value of the 
bonds applied for, at the rate of exchange for immediate tele- 
graphic transfers on Calcutta on the date of payment.” 


Ceylon Government 6 per Cent. Inscribed Stock, 
1936-1951.—Issue of {3,000,000 (of which {1,000,000 has 
atready been placed in the terms of the prospectus). The price 
of this issue is £97 per cent., and the principal will be pay- 
able at par on July 1, 1951, by a sinking fund of 4:1 16s per cent. 
per annum, to be formed in this country under the manage- 
ment of the Crown Agents, who are appointed trustees. The 
Government of Ceylon will have the option of redemption at 
par on or after July 1, 1936, on giving six months’ 
notice. This loan is the first instalment of £6,000,000 autho- 
rised by ordinance, and is raised to repay to the general balance 
of the colony, sums advanced to the Municipal Council of 
Colombo for the construction of the Colombo drainage works, 
and extension of Colombo Waterworks; also to meet 
cost of the Batticaloa-Haho and Trincomalee Light Rail- 
way, duplication of the main line, and other railway and 
public works in the colony. The loan is secured on the general 
revenues and assets of the Government of Ceylon only, which 
is a colony not possessing responsible government, the 
administration of which is under the control of the Secretary 
of State for the Colonies, and it should be noticed that the 
British Government itself is not responsible for either repay- 
ment of capital or payment of interest. However, the Ceylon 
Government, it is stated, has complied with the requirements 
of the Colonial Stock Act, 1900, and trustees therefore are 
authorised to invest in this issue, subject to the restrictions set 
out in the Trustees Act, 1893. The issue was over-subscribed. 


Glasgow Corporation,—Issue of {2,500,000 54 per cent. 
stock at 4,92 per cent., to be redeemed at par on July 1, 1950, 
unless previously cancelled by purchase in the open market, 
or by agreement with holders, but the Corporation has 
the option of redeeming at par at any time on or after July 1, 
1935, On giving three months’ notice by post to stockholders, or 
by public advertisement. This issue is to provide for additional 
waterworks, gas and electricity works, housing and other 
authorised capital expenditure, and also to pay off, when due, 
certain mortgages, temporary loans, and promissory notes, 
some of which were granted and issued to repay £ 1,483,432 
3 per cent. stock, which matured on May 2isth last. Holders 
of mortgages and temporary loans, amounting to approximately 
£:900,000, issued in exchange for the 3 per cent. stock, have 
the right under the terms of offer made by the Corporation to 
them dated April 14, 1921, to surrender their holdings in con- 
sideration for stock now offered, and will be entitled to prefer- 
ential allotment. Applications for conversion must be lodged 
not later than June 15, 1921, with the City Registrar, City 
Chambers, Glasgow. The present issue will rank pari passu 
with all other loans of the Corporation. These loans are 
secured upon assessing power and rates over the City of Glasgow 
areas and properties belonging to the Corporation. The Cor- 
poration has power to levy a guarantee rate, unlimited in 
amount, over all lands and heritages within the city, subjcct to 
assessment. The gross annual rental of the City of Glasgow 
for 1920-21 is £,9,255,000, and a rate of one penny inthe £ will 
produce £532,500, while the population of the city is estimated 
at 1,114,656. Debt outstanding amounts to £/17,650,000, of which 
£.10,100,000 is in respect of ‘‘ remunerative undertakings.” 
The Corporation is required by Acts of Parliament to make 
annual provision by means of sinking funds for redemption of 
debts. Quotations on the London, Glasgow and Edinburgh 
Stock Exchanges will be applied for in due course. A well 


secured and attractive trustee stock. The issue has been over- 
subscribed. 


Sheffield Corporation 5} per Cent. Debenture Stock. 
—Issue of £2,000,000 stock at £92 per cent., with the sanction 
of the Ministry of Health, and authorised by the Sheffield Cor- 
poration (Consolidation) Act, 1918. This stock will be 
redeemed at par on June 1, 1951, unless previously cancelled 
by purchase in the open market, or by agreement with the 
holders, but the Corporation reserves the option of redeeming 
at par at any time on or after June 1, 1941, on giving six 
months’ notice by post to stockholders, or by public advertise- 
ment. It will be transferable by deed, and all transfers and 
stock certificates to bearer will be free of stamp duty and 
registration charges. Provision will be made by means of a 
sinking fund for the redemption of debt created by this issue, 
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present issue wil] 


n 


We 
has bee n ¢ 


Ceventure Stock 


n ¢ 
1 Cert 


1SSue 


Alle) 


Of the furt! , 


Mine 


the purpose of securing bankers’ advances. The trust deed 
contains provisions for preventing subsidiary companies from 
creating any further charges upon their property. Stock will 
be repayable by means of a cumulative sinking fund of 1 per 
cent. per annum, beginning in 1923, by annual drawings at par 
or by purchase in the market at or under this price, so as to 
provide for repayment of the whole issue by December 31, 
1950. But the company reserves the right to purchase in the 
market at or below 105 per cent., and on giving 
three months’ notice after July 1, 1931, to redeem 
debentures at par. Net surplus assets are valued at £.9,194,609, 
including the proceeds of the present issue. Of this sum, 
property and plant of Baldwins, Limited, are Valued | at 
£2,914,002. Profits are given from 1913, and these tell a 
remarkable story of progress. The figures given in = 
prospectus show that the issue is well covered, both as regards 
capital and interest. The position of the 7} per cent. debentur: 
holders would have been clearer, perhaps, if some definite 
arrangement had been made with the 4} per cent. debenture 
holders. The price paid by B.S.T., Limited, for the stock- 
8g} per cent., with an underwriting commission of 2) er. 
and an overriding commission of 4 per cent.—shows that I- 
vestors are getting in on reasonable terms. The preageemes : 
well drawn up, and subject to our comment, these debenture 
form a good representative industrial risk. _ ital 
Harrods (Buenos Aires), Limited.- Authorised - ee 
£6,462,000, of which £4,589,227 has been issued and is 7 
paid. There are no debentures at present outstancins. P 
is an offer of 1,750,000 8 per cent. cumulative eae 
of £1 each at par, and, after this issue, the tota ae 
issued capital will amount to £.2,350,000 od delerred 
£3,977,227 ordinary capital. There are also ee tends o 
shares of 1s each. After payment of cumulative re oe 
preference shares, surplus profits are to be allocate ‘Ste oat 
cent. to reserves until these amount to £300,000, vn ont 
ment of a non-cumulative dividend on Ordinary ee compen 
(c) any surplus to holders of deferred shares. Ring =“ tn 
was formed in 1913, and has made good progr eae 
1920 arrangements were made, the prospectus na (Gath 
fusion of interests with the South a coe on 
and Chaves), Limited, a powerful riva’ fotal ” shate 
Harrods now hold 95 per_ cent. of “ Aires) for each 
capital. Profits are stated for Harrods (Buen om ‘ec first five 
year from its beginning, with the ty roportion of net 
months, when a loss is recorded. Also the gee hased on 
profits is worked out for the South ae aadeal on the total 
the percentage of share holding. As the ao statistics of 
preference issue absorbs only £188,000, wel for 
profits show that the preference shares ~ 80,248, without 
dividends. Surplus assets are given as ; 4S There js a0 
including the proceeds of the present 1ssu°- 
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from the company’s bankers for £301,349, which will | Sedenak Rubber Estates, Limited... The authorised capital 


— off, it is stated, out of the proceeds of this issue. | of this company has been increased from 4,130,000 to £)200,000 
be pa he one hand the past financial history of the com- DY the creation of 70,000 additional shares of Z,1 each. This 


While on t is an issue of 40,000 8 per cent. participating cumulative pre- 


i n who comprise the directorate, 

pany, and the able a oe snvestors rr in etter: hand ference shares of 41 each, which rank in front of the ordinary 
are two distinct attractio = ‘ ve or — shares both for dividend and repayment of capital, and further, 
«ner cent. on a preference share at par ” an oversea stores participate in dividends, equally, after the ordinary shares have 
. an offer which does not err on the over-generous side. But | received an 8 per cent. distribution. The company was 
»  saacure of success shows the confidence of the investing registered in 1909, and has an area of 6,051 acres, of which 
ts measur ° 3,246 acres are under rubber. The purchase price was £60,000 
_ atte in the undertaking. 02 Se ee aoe = a tis , 
ouplic in tee a Li it a A th . d h : (4° ,OOO In casn and £52,000 in shares). It is pointed out 

Johnson and Phillips, imited.— Au ~ are | that the book value of the estate on October 31st last stood at 

vital £700,000 in ordinary shares of £1 = , of which 42 3,901 (or £4,060 per planted acre), as compared with an 
> been issued. Authorised loan capital amounts to issued capital of £130,000. A marking in the Supplementary 
is consists of 8 per cent. first mortgage debenture Stock Exchange List shows that a dealing was recently effected 


e . > < 25 4 ca } i he 3 s} re ty ¢ , » ) © + 
**". and the whole issue is now offered for sale at £96 per it 12s 6d cash in the £1 share. A satisfactory feature about 
stock, the company is that the directors and manager appear to be 


ee eile ' ’ ans of < ative \ 
cent. This stock 1s repayable at par by means of a cumulative | fully alive to the necessity for redut ing working expenditure 
king fund, beginning in 1922, and the whole of the stock | within reasonable limits. - a 
sinking : or ‘ . 
should be redeemed by 1945 at latest. Phe company has the 


437,300 has 
£,350,000- Th 


The Alexander Picture House and Theat 

. os . re Company 

‘ + ~l- ars ‘ y > y ‘ ? } -? . - . - , , 

option to redeem sto k at par at any time on one six months’ | Limited.— Authorised capital £75,000, divided into ordinary 
It also has the right to buy stock on the market, | shares of £1 each, 25,600 of which have been “ allotted or 


notice. : ; . » +s 

“but such purchase will not be in place of annual drawings.” applied for,’’ and the remaining shares are now offered for 
The issue is secured by a trust deed, which constitutes a first | Subscription at par. The company was formed in February, 
he i $s oo : on fa. Saeil : “ cing lan j roner an 
charge on the company’s fixed assets and a floating charge 1920, for the purpose of purchasing land and property, and 
harge - building a cinematograph theatre in Norwich. Iwo of the 















upon remaining assets. Profits are given from 1913, and these 
appear to be satisfactory. Total surplus assets, including the 
net proceeds of the present issue, are valued at 4,940,303, but 
t should be noted that stock-in-trade, w ork in progress, &ec., 
is taken at prices prevailing on December 31, 1920. On the 
other hand, patents, licences, &c., are taken into consideration 
at only £2,500, which is a favourable point. Fixed assets 
are valued at £313,841, and these are stated to be worth 
£800,000 by the managing director of the company, but no 
independent testimony is supplied to this _effect. The 
price paid by the vendors for the stock is £2 per cent., 
and they agree to pay an underwriting commission of 2} and 
an overriding commission of 3 per cent. The offer is a reason- 
able proposition in its class, and considering its high yield not 
without merit to those willing to accept the industrial risks 
attached. 


Cardiff Gas Light and Coke Compavy.—Issue, at par, 
ot £237,860 7} per cent. debenture stock, to be redeemed at 
paron July 1, 1931. The company was incorporated by special 
Act of Parliament during the reign of William IV. The 
authorised stock capital is £/859,172, of which 4:598,270 has 


directors are vendors of the property, and have sold it to the 
company for £27,000, but in the prospectus no mention is 
made of an independent valuation. In an advertised state- 
ment an estimated 20 per cent. dividend is suggested, and 
mention is made as to a picture palace in Great Yarmouth 
being “one of the most successful in the United Kingdom,”’ 
and some of the directors of the Norwich proposition are ‘* pro- 
prietors ’’ of this Great Yarmouth undertaking. But these 
claims are too vague to be considered seriously by shrewd in- 
vestors. A specialappeal is made in the advertisement to small 
investors, but they will be well advised to consider the highly 
speculative nature, from an investment aspect, of any form of 
public entertainment in general. A glance back over the last 
thirty vears at the many changes in public amusements will 
give much evidence on this point. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the varions markets :— 


British and Colonial Government Securities. 


been i . Loon canitel « a : =_ a -#. § 
yen issued. Loan capital at present issued amounts to only eo% 3S S-: So5 $8 @-3 
E ; “ S29 $2 ea 2% 3 r= 
£71,000, and interest on the present issue ranks equally with reo e= fe <a €5 za 
catemeet on exictin scale : ee aIF Om eb aa o 
interest on existing debentures. The company has paid the 34°%,. 1925-28 883 873 4 a 63x .. 53x 

° * a = © ° ° 7° - ee oe 4 oom } sO 7 seen wv ee ee 
maximum authorised dividend of 5 per cent. on its ordinary | War } 44%,1925-45.. 81} .. 81 ..— i) Aust. 54% debs. 1922-795 .. 9% .. 
stock for the past so years, with the exception of 1920, when it | Lesns |S% 1929-47... SiH-. Tis. 8 Canada 44% 1990-36. . . +552 ro 
wa wn: 7 a y e 70s 925-94.- 9 oe SOD. Ri * eccee ee 
was limited to 3) per cent. by official order, but the old maxi- | panding Loan 4%.... 713 |. Tih ..— $| N.S.W. 54%, 1922-27.. 93... . 
mum is now restored. Applicattions are to be made for | VietoryBonds4%.... 78 .. 772 ~-— 8 U.ofS.A.44%,1920-25. . 24 «om 3 
uotations n the Lor . ve . . ; Console 24% ......-- 46x .. 453x . | Vietoria54%,1924-H.. 94 .. HW .. 
quotations on the London and Cardiff Stock Exchanges. | trish Land Stock 23% 50 |. 483x. 
Messrs Higginson and Co. are to be complimented upon the 
clear manner in which the prospectus is drawn up, and the Banke. 


issue may be regarded as a well-secured, sound proposition. 


; J Barclays B (£1, f.pd.) 2;;.. 2¢).. .. | Nat. Bank of Egypt lta .. 1% «e+ 2 
The issue has been over-subscribed. 23 .. 


Lloyds (£5 with £1 pd.) 2B co ce | t&RO) .2.02-0 000-00 


. London Joint City & , | Nat. Bank of S.Africa 114 .. Uj ..— i 
Bilton Mauufacturing Company, Limited.—Authorised | Pgand (#12 wih wg | oo een ik eran 
~y capital 4,400,000, divided into 200,000 ordinary shares | Lon onCounty West- . | England (£20 with 9 .. 9 .. 
an 200,000 10 per cent. cumulative participating preference minster and Parr’s re ees 


(£20 with £5 paid) 143 .. 149... .. | Standard of S. Africa 10} .. 103 .. 
i (£20 with £5 paid).. 


Colonial and Foreign Railways. 


she at ¢ ° ee. ‘ . . > : 
ripley all of £1 each. Issued capital consists of £218,507, in 
000 ordinary and 155,607 preference shares. Participating 


rigt ne i i 
ights for prelerence shareholders consist of possible further 
disiributions of 


two-fi avatialhlea Saas os. | Antofagasta Cons.... 484 .. 52 ..+ 34 | Grand Trunk 3rd Pref. 123 .. nat 
three-Sithe acina tn fifths of available profits, the remaining | "A, @ Pacific -..... 354 |. 36..+ 9| Leopoldina.......... 20h .. 20h. 
was f : going to ordinary shareholders. ‘lhe undertaking | B.A. Gt. Southern .. 52 .. 54 ..+ 2 | Mexican Railway.... 16 = 16 e 
» Ormed in 1916 as a private co any. with ; - 1 | Buenos Ayres West.. 512 .. 54...+ 28| Do Ist Pref. ...... a 
capital of £60,000, and te company, with a nominal | coMadian Pacific ....144 ..145...+ 1. | Do 2nd Pref. ...... 27 2. 27 «. 
option h: ee ae and manufactures disinfecting fluids. An | Central Argentine .. 47 .. 494..+ 24 San Paulo .........- 121h..121% .. 
period . been granted on 100,000 ordinary shares at par for a | Grand Trunk Ord. .. 4§.. 43..+ 4 | United Havana...... 62 .. 63 ..+ 2 
ri 8 mont! ‘ ; 
The ae h yo oe October 30, 1920, to a certain firm. American Railroads. 
i e ( Ase Cons eration is given as L-<o 000 a - b! a. 
Cash. These nartic ‘ AS £50,000, payabie I | Chesapeake & Ohio.. 74... 7 ..+ 1 {Southern .......-+- | kk ae 
These particulars are extracted from an advertisement pee 17 ..— §| Do Non-cumPret... 61 .. 68 ..+1 


SL cacedkeseveusves 17k... 
Do 4% Ist Pref..... 26 .. 25 ..—1 i 


Foreign Government Securities. 
| Italian 34% Rentes.. 2 .. 2% ..—1 


appearing in th 
the erty)! : 

© regulations 
Wii, however, 


» Dea . : : . . 
ress, which has been inserted to comply with 
of the Stock Exchange. Cautious investors 

require many more details about the position of 


the company befor + pee ee 
market pany before making a purchase of shares in the open eee 58 |. 58... .- | Greek Monopoly4%.. 33) -. 35).. -- 
Brazil 5% Fund, 1914 56 .. 56.. «+ | Japanese 5 abaddéee 110h .. 115 ..+ 

Aldershot Chilian 44%, 18% .... 64 -. 63 ..—1 | Do 4%, 1910 .-... 61 -» 62h. + i 
Company 8 Gas, Water, and District Lighting | Chinese 5%, 1912 .... 67 -- .. + . | Mexican Cons. 1899.. 60 .. GL..+ 1 
Offer of 2a, eorPorated by Act of Parliament, 1866. — | PEP 22050001 aay 11 4Bp.-— 1 | Russian 5%, 1906 «... 14) -. 144. 
tender, the receryt PCr Cent. consolidated preference stock by | Do 4%..--.-----. ; i a 3h. 1 | Spanish 4%.......... 10h .. 704.. 

me > reserve . . . P \ 
attraction ai erve price being £50 per £4,100 of stock. An Teleqraphe. 


ut this issue is eee . 
Stock Exc ssue is the fact that it is quoted in the 
“xchanve iter “a ° ° “a” ae. ass 
ge Official List. In 1920 the price was approxi- Ee 18 Bt - 


| Marconi Canada .... 4%. 4 —th 
5 i! ldb-o Adee «- 
Js whilst latest marki . ‘ | Te fe 
st markings show that the price has fallen | MarconiWireless.... 2% 


| Marconi Marine .... 


to $5 ce 

a fu Ording t Stack Ewvch- eae : ~ 
the total authorised’ ths yet ale Le 8563 a te ‘h eee reeerees. 
£370,951 hac “ snare capital is £682,630, of which 

379951 has be ; - : ae : se ce. | een BW. .0000-- Tl .. Th ..+ 
amounte of » been issued. There is also outstanding various coms Centon Pel -- = a at + } | L.&8. Western, Def. 2 .. 2 .. .. 
have been bet enture stock and mortgage bonds. It would | Great Northern Det.. 27 .. 27... .- | Metropolitan -.-..-. 2 «. Mh oe: 
had clearly a perhaps, if the circular containing this offer | Grest eso ° * = ae | ere Deneve. eS 3.6 < 

se ) eae . seeo ee oo +e —_ 

Share ea: ut the position of the company as re ards its pane. “A” 41a .. 414.. .. | North British Def.... 12 ..12 .. 
arn, pital and outstandi b fetta” . eee eee e + § | North-Eastern ...... 75) .. T+. -- 
“arnings. sanding borrowings, also its past | Lestat pref. ..--:. 40 .. 40... .. | South-Eastern "A”.. 25 .. 29) ..— 
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Miscellaneous. a 
! 


Aerated Bread (£1) .. 15.. 14§..+ | Eton) rsene 
Armstrong (Sir 


Lister (£1) . 


and Co. (4l)...... 16/9.. 16/3..— 16 | Lobitos Oiifields (£1). 
Ase, Pind Coment (£1) 20/3. 20/3...» ns (J.) & Co. (£1). 


B’hamSmall Arms(£1) 11) .. _: 

Brazil 

British-A 
Tobacco 

Brit. & Arg. Meat (£1) 


Burmah Oil (41) .. Investment (£1).. 
Coats (J. and P.) (él). ane “3 x. on Shell Transport (£1).. 
Courtaulds (£1)...... ‘ Smithfield Argentine 
canta i “a | o = parocese 
Long we Hx.. a n aon 
Dunlophnbbec qa: "iy. ff: | Ondaapoand ein 
Forestal Land (£1) .. : 2° 2 we 4 Do “A” (ay 
Highients With aby (40). a. 5 oe Do Inc. Bds. (£100). 


lands wenke Renbes (1) 1g. 
a s Bay Tle S 

ke gl Puintel) 
Linegi Plantns. (£1).. 


ines. 
Brakpan (£1) ........ wt ? penensen 
Broken Hill Prop. ih Life. lide. | Moddertonias op :: 
Chartereds (£1)...... ° se Modderfon, “B" 6/) 
Cons. yy ee - +» «+ | Modderfon. 
Crown Mines (10/).. 2 .. 2 .. .. | Premier Def. 
De Beers Def. (£24) -» 10..— § | Rand Mines (5/) 
East Rand Prop. (£1) be. ules 66 |e ote (£5) 
Geduld (£1).......... os eS -— ? | Spring Mines cos 
Gov. Gold Areas (£1) 4 .. 4¢;.. | 








ANALYSIS OF BALANCE-SHEETS. 





J, LYONS AND CO. 


March 31, 1921. 
LIABILITIES. | 
mate. Inc. or oe 

Ord. shares .... 399,987 . came »bldings.&c, aes 687 .. 
WI OL. sectes i + "a wane Stoc 
5 & veel. shares 647,065 Debtors 2011.7 

Ds denn net 1 000, 000 : ° Investments . 
8% — ames 1,000,000 * ee + 1,000,000 bd heen heise. 
6% pref. ord 400,000 .. | 
Prop. profit oo 600,000 .. ee 
4% deb. stock.. 300,000 .. os 
af % deb. stock..  38,952..—  1,848| 

% deb. stock.. ee ee | 
5 % deb. stock, . 30,000 .. 
6% Geb. stock.. 59,000 .. + 59,000 | 
Mortgeges...... 942,352 .. + 53,081) 
Interest accrued 7,93 ..+ 1,161) 
Creditors ...... 460 .. — 487,664 | 
Divs. unclaimed 2,692 .. + 384 | 
Reserve ........ 000 + 60,000) 


900,000 .. 
Profit and loss . S651 «+ + 19.219) 





Total ...... 7,151,008 .. + 710,833| ‘Total .... 
ELDER DEMPSTER. 


December 31, 1920, 
LIABILITIES. 
Amount. Inc. 7 Dec. 
6% cum. pf. shs. 3,000,000 .. +1,500,000 Propert 


%jcum. -pi.shrs. 425,000 .. ‘ Investments .... 

% “A” pref.. 1,500,000 «- + 500,000 Debtors ........ 1,772 

Ora. shares .« +» 1,200,000 °° a ES 

M ementshs. 10,000 .. ee 

5% deb. stock .. 1,000,000 .. ee 

5%" A" deb.stock 1,000,000 .. a. 

Reserve ........ ,150, -« + 100,000 

Creditors ..... - 3,359,720 .. — 537,386 

Profit and loss.. 418,352 . 39,760 
Total ......13,063,072 .. +1,602,374 Total 

BOOTH STEAMSHIP. 
March 31, 1921. 
LIABILITIES. 


Amount. Inc.or Dec. 
£ z 


Pete 
. 
r 
nt 
e 
8 
| 





Pension fund . 15,000 .. - Debtors ........ 
Creditors ........ > 1,051,629 -. — 226,447! Insurance 
m voyages. . 23,921 .. + 921; Loans to Booth 
oe int. sare, 1. - -» — 121928| andCo......... 
ills payable .... «» — 21,036| Cash..... = 
Profitand loss .. 132,227..+ 19,914 
Weted ccccces ° a Total 


CALLENDER'S CABLE AND CONSTRUCTION. 


December 31, 1920. 


a 
Ord. shares...... 500,000 .. + 100,000| Pro 
Pref. shares..... + 800,000 .. + 400,000| Cable drums, &c. 
stock ..... - 800,000 .. DL: sencesenne 
ET  pnatedens ++ 224,000 .. + 2,000) Sundry payments, 
De -ceecoons 125,000 .. i saueh<nnceed 
Premium accnts, -. «.== 4473! Debtors ...... 
Credons nn .. Geetas 1: ¢ See ak :--- 
ienenss 5 < . | Bills vable.. 
Profit and loes .. 00 + 12,297) Investments . 
| Office furniture .. 








Soda 
om x i le ($10) . 
($100) 354 .. & ‘3 North Gasca 


ao - 31 ‘| Pekin a) 
eae oot ahh itiesion 
oe Rubber Plantations 


Vickers (£1) 
nl Watney Def, Stk, ....1 


Amount. Inc. or 


Cree e ween 


te+i+ § 
seas 5 








Pag Inc, or Dee. 


eee eeeee 


ove ee ee | Steamers, &c.. sind 
Ord. shares .... 1,000,000 .. + 500,000) Prop. at home 
. 174,550 and abroad . 


Dee -mneneses 200,000 a wis Ledger balances 
ee ac. 113,793 .. + 17,482) Open voyages . 











MINING OUTPUT STATISTICS FOR MAY, 1921 


7 Ss 
re. 
Tons 
































~ 
Crushed, | Gold Recovereg, 
S3 | 35 Value, 
Mill.| ¢ & | Mill, Se Total Prot, 
itil aaa ~ oF 

Ashanti Gold. =. | umn | | Ges, Ozs. Ons, i 

Associated Northern— ae 7,839 (a) 33,303 . 

fron Duke ......... seco 662, ue | ; 

Victorious Leases ......) .. 2 ee ®) 306)» 
Associated of W.A...... .. |} 6023 ., 7 ; ®) 6 
British Platinum and Goid| (286 (pilati’m 56 (or 1a, a) a8S 
Champion Reef ..........| 12,215 17,111) 5,761, 810 eo! - 

Cons. of New Zealand— "| wel 

Blackwater.............. | ame Cw re saint 
Golden Horse Shoe ........ | 403) |S: | * pastel ee | :. 
| aReaealahaaRR en << hee “isn 10538 2g 
Menzies Cons. ......... ooo} 1208. Se ta — 2. 
Mount Boppy......-....... | 487%). | G83] °° | gg 
Mysore ....... SLeccccccccce 16,818 43,397 7,086; 3,690 10,776 a 
Ooregum .......+......+0++| 12,900 134 9,470) 1,012 a'4g 
Oriental Cons. ............ i age rs ae eo | ge 
St John del Rey............ boca n +p 
Tomboy ........----..++-+| 19,000 ieee xe Ke $65,000 

(a) Not including premium. (b) Loss, a 
j Serre 
Jutput. Other Notes in Return, 
ee 
ee 
Tin. Tons. —— 
Le Est. value, £8,495: est 
Dt oneshpadeete eb weunone is Value, £2, 053: cost, i 6s £3,130, 
= pen enenassacoonecoes ‘ ry 
Kediia Broupectors =..." 83 a 
Kaduna Syndicate ....... 
bi Weateosbassesbbchoosd Sof Value, £3,640; cross prc fit, £2,228, 
ae vase . popesesaccoosees ; Est. value, £5, AS; est. cost, £5,019, 
I tad cect ; 
BEE cccccccccescccces: 834 Value, £8,641; cost, £7.687, 
Dt chun stsesbstessces ot 7 
— emeenenene eves a 
Pa Bis acasccevs ee--| 15,500 soa 
Pusing- seenccuvecceencosece ee Gross tribute, £225. 
IY a ciiieeeheentl 16 Est, value, £1,638 ; est, t. cost, £816, 
eo saseessowessencves eses R 

hth ccesggebuheus eee 
Sungei Plicvistesececvons * 4 value, B30: 0 est. cost, 3.270, 70, 

i sntereeuekeesonocces alue, est. cost, £1.75 
Tekka-Taiping ............ 104 Est. value, £1,060; est. cost, £1'630. 
TEED coocccece bv: e6ns0% - 
ci ethacrensencecen 21  Value,"£2,230; cost, £2,540. 
I i sas 
Chinese Enginceri eeeees| 65,706 | Week ended May 28th. 
Clydesdale ....... ~ ee: 23,935 Coalbrook ; 26,041 tons from Blackbil], 
POURED. cv cs ccccccccccce eee r 
Durban Navigation ........ 20,893 
Glencoe (Natal)............ 11,504 
Middleburg Steam ...... es| 25,803 
Natal Navigation....... eee 
poten ay teen 

weefontein United ...... * 
Versonigiag ggieesesees cece am Brick works, £6,397. 
Vryheid (Natal) .......... ** 
Wankie én. ’ piemneerees 26,466 Coke sales, 9,308 tons. 

pper. 
T aS 2,06 * 
aad iscellaneous. 1% 7" 
an chon nod = cara SE a ‘ 

Broken Hill Soutis padacebens 2,897 ames 35% lead and % ozs 
Cascalho Syndicate........ -- | 674 diamonds, 259 carats, and 48 ozs gold, 


7 week's return. 


nza.—Cable :—“* Development for the 14 days ended June: 2nd— 5th level, 

52 | Baraaa 6 advanced 4 ft, eam width of vein 18 ins, assaying gold 082 ozs, 
silver 46 ozs; winze No. 8 stopped temporarily, otherwise there is no change.” 

Svutpaipe Corroration.—During the four weeks ended May 2lst, 8,901 tons of 
ore and 1,831 tons of slimes were — at the Central mine, producing 1,96 tons 
leady concentrates (including 251 tons from the deleading piant), which essayed 
45 ozs silver, 63 per cent. lead, together with 3,095 tons zinc concentenin, as 
13 ozs silver, 7 per eent. lead, 48 per cent. zinc perton. At Cockle —< ep 
lead concentrates and purchased ores were smelted, producing B = 
bullion for treatment in the refinery. The refinery products for the same pe 
were 840 tons soft lead, 21,507 ozs silver, and 1,253 ozs gold. 


May 25, 1921. := 
Tue Broxewx Hitt Proprietary.—Report for four weeks ending 

Iron and steel works working full time—new record created several —i 
Coke produced 20,195 tons. No.1 blast furnace produced 9,759 tone, ue 
furnace produced 12,705 tons. Open hearth produced 22,850 tons. ao ine a 
peodecet 21,256 tons. Rain mill produced 10,949 tons. 18 in. mill p nee — 
tons. 12 in. mill produced 2,074 tons. 8 in. mill produced 1,029 tons. a. 
duced 778 ee one ‘shift only. Iron Knob.—Shipped 61,597 tons 

Broken Hill,—Unc 








OIL OUTPUTS. 


CaLtex Or Co. report that the production for May from abet 
No. 1, Camalote Lot 4, was 92,458 barrels of oil. va 2 con 
mately 14,675 tons, or 3,883,236 gallons. This wel = sitbe from 
Field, is a very steady producer, and the output vari 
month to month. 

Kern River OFLFIELDS OF CALIFORNI ; 
tion during May amounted to 94,257 barrels 
13,465 tons, including 42,690 barrels from t 
Helens Petroleum Co., Limited. 


y 
Losrros OrFieLps, Limitep.—The production for ny 


a, Liurten.—Total pr = 
or approximately 
e St 

properties of t 


is cabled 


as 8,686 tons. 


May, 
. cec uring “4 
Trintipap LEasEHOLDS, LimiTep.—Oil produced d 6 


13,550 tons. _—Combined ” 
Unrtep Britis OILFIELDS OF TRINIDAD, LIMITED. 1021, amounted 0 


duction for the week ending Wednesday June !, 
797 tons. 
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COMPANY MEETINGS, &c. 


CENTRAL MINING AND INVESTMENT 
CORPORATION, LIMITED. 


CHAIRMAN ON COMPANY'S POSITION. 
REVIEW OF COMPANY’S PROPERTIES. 
» CRITICISMS OF GOVERNMENT'S MINING REGULATIONS. 
INDUSTRIAL DISCIPLINE NECESSARY. 

































rhe sixteenth ordinary general meeting of the Central Mining | obvious and acknowledged ineptitude of bureaucratic management 
a Investment Corporation, Limited, was held, on the 8th instant, | Powers of taxation are quite enough to regulate the division of 
= No 1 London Wall buildings, London, Sir Lionel Phillips, ] the surplus, but they must be used with discretion in order to leave 
Bost the chairman), presiding. the rewards of effort—mental and physical—sufficiently great as 
(Mr R. P. Nelson) having read the notice con-]| prizes. The point to remember is that a high output mically 


secretary 
vening the meeting and also the auditors’ report, 
The Chairman addressed the meeting as follows :—Gentlemen,— 
At our annual meeting last year I reviewed the general economic 
position at some length, and ventured to utter a grave warning. 


Tye situation has developed quicker than I, or probably most 


secured is essential to produce a large surplus 


TEE TRADE UNION MOVEMENT. 
in labour organisation presents the 


‘teenth century saw the great rise of 


It appears to me that reform 


most hopeful field. The nine 





sther people, expected. the trades union movement, which received a very considerable 
stimulus from the introduction of machinery, the spread of piece- 
work, and the want of foresight and generosity on the part of 


TRADE DEPRESSION AND ITS REMEDY. 


Prodigal expenditure, entailed by the exigencies of war, has left employers. Trades unions rendered unquestionable service to 

rod! ; ’ ‘ ‘ ; 

sehind an accumulation of debt and a condition of disorganisation | t* working classes in those days, but the movement has now 

enind 4 - e 

9 trade and industry that can only be disposed of by careful assumed mammoth proportions and is becoming a veritable tyranny 

oe e * . :. | to those who serve under its banner, as well as to those who do 

expenditure on the one hand and a high output on the other. No Citetl Dantes. mated f 7 ; ta annther. until they 

ingenious stratagems can overcome immutable economic laws. not. nions have extende rom one cias& to another, unt they 

Transgression of those laws was inevitable during the war period, | 2"° gradually absorbing clerical and professional classes, and, with 
their strikes, sympathetic strikes, boycotts, blockades, and the 


but the penalty has to be paid. And what is the penalty? A 
period of anxiety and retrenchment. The excitement following 
upon victory heralded a moment of aberration obscuring the real 
aditions. We should not to-day blame anyone for promising a 
new heaven upon earth, recollecting the general relief and enthu- 
siasm of the time. This country can be made fit for heroes to 
e in if—and there is the rub—the heroes will make it so. It 
ress with us all, be we heroes or not, to do our bit in the giant 
work 
None of the “isms ’’—individual, social, or communal—can help 
a jot. Thrift, intelligence, and hard work are the only specifics. 
Are they being applied? Are we all doing our best, or even 
stiving to educate those with other views or less well informed 
than ourselves? For instance, are those common expressions “ the 
living wage” or “ the standard wage’’ fully understood by those 
most concerned? A living wage, strictly interpreted, means enough 
to support life; a standard wage means bare subsistence, with a 
certain defined degree of comfort added. A living wage, scientifi- 
cally fixed, would constitute a very inferior degree of comfort. 
Now, the standard of comfort must be fixed by the surplus arising 
from the disposal of commodities after paying the cost of their 
Procuction. I am not for the moment considering the fair division 
© that surplus—an extremely complex and debatable question— 
_ the Matter of securing a surplus to pay our way and sustain 
a aoe Os — even a living wage cannot be paid, 
until sated anntielene —— oman tomy. 2 wit — be earned 
ons prevail. In fact, the biblical writing on 


the wal] 5 
We Wail stands out in luminous characters. 


like, are becoming a national danger. The fact is that trades 
unionism, like most other organisations, has grown out of all re- 
cognition, and now usurps (by various methods) functions outside 
its proper sphere. 


PAYMENT TO FOMENT STRIFE. 


If national ruin is to be averted, some means of getting back to 
steady work and discipline must be found. An investigation would 
show, I think, that there are far more persons employed and paid 
in furthering what is called the labour movement than is good for 
it, for the State, for the cause of industrial peace and progress, or 
for the welfare of the masses concerned. Too many people to- 
day depend for their livelihood upon finding points of difference 
between the employers and employed. The 1906 Trades Disputes 
Act concedes to certain classes rights and privileges beyond those 
enjoyed by the public at large. Capital and labour have both 
learned a great deal in the last hundred years, and it is quite 
conceivable, if employers and employed were exempted for a few 
years from all, or a great deal of, legislative or governmental inter- 
ference, and were allowed to settle their own legitimate affairs, a 
new and better era for all might result. The great days of this 
country were built upon well-ordered continuity and honesty in 
work, pride upon the part of craftsmen in the amount and quality 
of their output, liberty of the individual to work when, how, and 
for what recompense he liked, and, while it is true that there was 
a time when his skill and energy was not duly rewarded, public 
opinion is too enlightened in these days to permit unfair exploita- 
tion of any class. Anyway, the reform of organisations originally 
created to secure justice for wage-carners is vitally necessary if 


NEED FOR A CHANGE OF SPIRIT. 
disaster is to be averted. 


Unless os 
mess a change of spirit can be brought about there will in- 


evitably follc nel . ° s 
* /ovow Starvation, emigration, and untold misery in this RESULT OF YEAR'S TRADE. 


ao. No other area of equal size on the globe 
it is splendidiy ee -” hy minerals, and in surface soil ; 
people. If these a and inhabited by a virile 
lewd of eases end at re were self-contained, the nominal 
live in manatees soaae — tittle or nothing. But we 
a8 cheaply as they aaa a that involves selling our products 
wth external trade. w obtained elsewhere. Having to compete 
compete internally oe are forced, if we want to succeed, to 
eDergy is the only ee the resulting clash of brains and 
should not enter ae me of efficiency. Sentimental considerations 
4a¥3 are inexorable cal 's aspect of the matter, because economic 
“—- fittest, » and, like natural laws, permit only the survival 

Uming ¢ 
iDternal ee other aspect of the subject, we arrive at our 
direction in which seas’ the division of the surplus. Here is the 
eaten os rm is essential. For the reasons already 
“? Uhavoidable competition—any form of national 
fatal, because the incentive for the best 


muscles would disappear, apart from the 





I shall now turn to your immediate concerns. Last year, in re- 
viewing a period of great prosperity, I felt impelled to indicate 
the probability of less profitable normal results. I am glad I did 
so, though the operations of the past year have been satisfactory, 
and signally so in the circumstances. The actual difference in 
gross earnings was less than would appear from the accounts, but 
we have adopted, in accordance with past practice, a conservative 
policy in valuing assets, and thereby made an inroad on profits 
carried to profit and loss account. As a result, in the balance-sheet, 
as well as at to-day’s prices, there is a very substantial margin on 
the amount at which they stand in the books. You can, therefore, 
I think, look forward to the future with confidence. After again 
adding £100,000 to the reserve fund (making it up to £750,000) 
and providing for a number of serious extra items of taxation, some 
new (absorbing about £150,000), we are able to recommend you to 
sanction a final dividend of 6s for the year. As a considerable fall 
is shown in the item general expenses, I should perhaps explain 
that it is partly due to economies effected and partly to our having 
felt obliged, in view of the enhanced costs, to raise somewhat our 
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: a ltt 
i yer, Ww some revenue | of commodities, directly) g g stor 
red. Moreover, we received 
charges for services rende 















> consumed 4 
: . p : a.neqc, and, : 
tha The directors do not consider it prudent to | Cirectly, as to salaries and wages paid, which, to a oat a, s 
ae ee eee ; b for the past year. We carry | are regulated by their purchasing power. It y os bei a 
~ : . S J 1 be falle 
mend the payment of a bonus ’ therefore, to regard a diminution in, or disappearance of, abn... . 
forward £100,896 9s 5d. rates of exchange as an index of the effect epon mikiee unt, place 
33 cHec . - 6 pron ‘ 
BALANCE-SHEET ITEMS. Again, in ee the respective me Tils f Various ne nia 
= managements mere figures are most misleading. Inn... baa 
. t ¥ see on the debit side that ! lemieeae oa 
Turning to the ee — ooo. On the credit | factors have to be weighed to arrive at any » Seat The 
2 alla y abou 180, : » 
the amount owing has fal en by a’ £ hi a ieee ee, , 
side, in loans and cash, there is an increase of £99,000. te sata _ 
investments are shown as £45,000 less, but I must draw your RISE IN WORKING costs, - 
attention to important changes in their nature. Our holding in 
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While the profits, on the whole, permitted the distributic. , 
Government securities, railway stocks, &c., figures at ee higher dividends than in the previous year, actual operations we, : 
less than last year, but is made up for by greatly increased invest- so far less successful in that lower grade was treated naa a 
ments in what are best described as trading undertakings. ing costs were higher. Upon page 13 of the re suk aunties 
you will find that our consulting engineer gives a very instrystis, 
URSSREES GF SHEED SSeTeSs. . : on under various headings, of the rise in w tking a See c 
We have £690,000 more in the gold and diamond industries. — the years 1914 and 1920. I am not inclined to attach too ion to indu 
chief item in this connection is an increased holding in diamonds, portance to the figures given for the month of December, 1020, taker 
due to the slackness in that trade. A similar falling off in the by themselves, because there were special cir umstances, including 
demand has occurred many times in the past. It has been in- the holiday period and some labour unrest, during that month _ 
variably followed by an active revival, and we are ee the gradual rise, year by year, as shown under the various hea 
fore, that, with the return of profit-earning times, our stocks os ings, is very striking, and indicates that there is a field for ey 5: 
speedily melt away. We deplore the temporary effect upon the mous improvement in this connection, without reducing the em . 
prosperity of South Africa which the practical stoppage of set ments of persons employed more than would be justified by a corr z 
éuction must involve, but its wisdom is incontestable. To reduce sponding fall in the cost of living. Naturally, as the gold mines 
the selling price of diamonds would not be an effective remedy. have always paid good salaries and wages, which were increased pa 
The proper course, which is being followed, is to wait until the commodities advanced in price, there would be no hardship 7 
woild again wants them. When we remember that as gems they lowering the scale as the normal cost of living is res stablished. | 
are unique, that entire failure has attended all efforts to imitate look, however, for decreased costs not alone in this directi o, but 
them, and that they represent a trifling sum = the world S €X- | trom a considerable reduction in the price of materials, &c. a 
esa upon indulgences, we can hold on with patient equa i a is ” 
amity. 
Apart from any possible decrease in the wages bill, or in the « 44 
Ce SESS ORD TES ESTE OF en. ‘ of a there is oe respect in which much greater efficien y ax me 
In gold mines our holding has increased, principally in those economy could be secured. I have referred to it before, but it isa , 
of the Eastern Rand. In accordance with past custom, share- matter of such supreme consequence to the people of South Africa 
holders will find very exhaustive statistical information in the gererally, as well as to the shareholders in the gold mines, that | : 
report of our consulting engineer. Comparing the results obtained venture to deal with it again to day. Ev eryone, not oy Up ot 
by mines with which we are associated with these obtained during | grounds of sentiment, but as sound e vonomic practice as on om 
1919, there are some points to which I think it is worth while to | be in favour of mining regulations for the pres rvation of beat , 
draw your attention. An additional 740,000 tons were passed | and the protection of life and limb, but some of the regulations 
through the mills, the value of which, based on the standard price | the Transvaal, which have been passed more for latin 4 reas 
of gold, fell by 1.79 shillings. The working costs, on the other than to achieve the objects just referred to, seriously weve ' 
hand, increased by 2.14 shillings. Our working profit for the year, rood work and are the direct cause of wasting a respectable port 
however, rose by 1.68 shillings. It is naturally a very disquieting of the working day. Holding in view the enorm vs Capey i 
point for the gold mines of the Rand and for the prosperity of the numbers between the white and coloured populati 2 of the want 
Union, as well as in regard to capital invested, that the question it is easy for everyone to recognise the anxiety of the auth oo ; 
of the ability to pay dividends should appear to be dependent upon | simulate the employment of white persons and to attract as man ‘ 
a fluctuating rate of exchange, such as we have witnessed since 


the middie of 1919. Though it is possible that the disparity in 
the exchange value of currencies may continue for a considerable 
period, and probably on the scale to which we have now become 
accustomed, it is, of course, an abnormal feature in the finances 
of the world, and some day is bound to disappear. 


WORKING COSTS ON THE WITWATERSRAND. 


Working costs on the Witwatersrand are far too high, and a 
means of reducing them must be sought. Their rise is not due, 
I am sure, to any extravagance on the part of the administration 
for which we are responsible; indeed, considerable benefit was 
derived from improved organisation in the purchase and use of 
stores. Some little evidence of this may be found in the fact that 
the working costs of the whole of the Witwatersrand, including our 
own, rose by 2.78s per ton. If we take the value of currency into 
consideration, we find that our working profit increased by 1.68s 
per ton, against a general increase on the Witwatersrand, includ- 
ing our own results, of .83s. I have, naturally, examined the 
statistics of the various important mines with which we are con- 
nected with great care, as, of course, it is of importance to deter 
mine how far a lower yield is attributable to a lower grade in the 
ore reseives, and how far it may be deemed to be due to the benefits 
of exchange having permitted the working of ore which, omitting 
exchange considerations, would not have been sent to the mill. 
This is a subject which I have mentioned at meetings before, and 
is one which we are bound to regard with very jealous eyes, with 


the object of deriving for shareholders the best profits obtainable, 
consistent, of course, with mining u 


regard to the future welfare of the mines. 
Johannesburg office to make all their calcu 
the grade of ore that can be mined on the 
value of gold, without reference to exchange 
if our example were generally followed, as 
siderable reduction under that head 
the ck 
working costs could be lowered. 
that the level of working costs is 


any sudden and con 














pon the soundest principles in 
We have requested our 
lations in determining 
basis of the standard £ immense 
» and it would be well | haved and industrious, is an asset of Hmne” 


: ; : : the relative 
would unquestionably involve irrespective of any question of 
sing down of quite a large number of mines unless the 


. . ‘ . y source O: 
But in this connection we know | in South Africa is to Govetap arent legitima 
mainly dependent upon the price | and as speedily as possible, and by ’ 


as possible to the country, with the obje t of on 
parity. But while we may applaud the object, we a i 
to consider how far its attainment can best be pr moted, te 
without the least hesitation, that the policy ge -~ era 
in regard to the mining industry, so far fr ™ oe = 
the number of white persons directly or indirectly sustained 5) 
has had the reverse effect. son peicmeiuananelll 
The regulations which have from time to time bee - ee 
Transvaal, and which are continually being pied nA a 
extent that it is almost impossible for mine mueny : a - a 
of them) are in conflict with the constitution ot : ae =a al 
entirely at variance with common practice in vet _ ai 
Provinces. They are, moreover, extremely em aa aed 
because they stand in the path of their pe — 7 te aaa 
skilled character, for which a number com ae ae 
fitted by their training in the mines. a eae 
course, is that by insisting upon the empl ed cae i 
number of white men in the mines, a ss ae 
distributed in wages, to the benefit of the tr pee sid . 
whole. There is, however, another side - a - a aaiiee 
entirely ignored. Several mines have — oo siekd of gold. 228 
because the operating costs are higher pa oes, and will 
millions of tons of ore have had to be left int . = a amaehe 
bably now never be worked because they ee w vithmetical cab? 
a profit. It is naturally impossible to present factors would bave 
lation upon such a subject, because too ee oo penal’ —— 
be assumed, but I do not hesitate to — a an nee ett 
is economically unsound, and is certainly, mat : 
mental to the interests of South Airica. 


VALUE OF THE NATIVE POPULATION. 


on the whole, ¥e > 
value to the —_ 
pia 

: : loyed to the best Pp ssible oo ; 

- | and its services should be employe« ann _ : 

industry What is nee ; 

aon ial wealth as a 
te means Tb 


be 
The native population there, which is, 


coloured men employed in any specific 
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te } 
, and to bring about general prosperity and the successful | 
’ c, ip a a 5 a 2 a : nr 
reat erie, is the : a of the greatest possible European population. The 
fallan: esabisam -hice introduced at the time of the Union has 
© falls ely liberal franchise 1 : 
it extremist) power in the hands of a considerable section of the 
» OT sad youn ‘ ° “_ 
Ling pr én placed voung he immediate effect of any line of action rather 


le, who look at t 


iTious 1. pens ts bearing upon the permanent welfare of the country. 
AUlhe chan at tS ions 
Innumer:: a community of the Witwatersrand, I fear, also lays too 
ueT able whe trad I ’ ; : 
od The tracing olume of business, without perhaps 


tress upon current Vv 
. ruinous ultimate consequences of 


appreciating igo which are quite obvious to those who are in 
a ” A aun the effects. Unless some change is 
. _ ee there can be no question but that the falling off in 
nil" al be creat, while, on the other hand, if the mining com- 

aa allowed to work their properties as economically as 

the volume of trade might be somewhat lower at first, 
greater over the prolonged life of the 


tea 
* J8°8men: te 
mucd uneconomic 


tribution 

Tatlons Were 
bd the wor} 
j efore you 
Y 1NStructiye 
OSts betwar- 
00 much = 
» 1920, taken 
S, Including 


tract 


, e mich 
id probably be much 


het Ww 


nctry. 


jU8T APPRECIATION OF TRUE CONDITIONS ESSENTIAL. 


nefore leaving the general subject of gold mining on the Wit- 


¢ month, but ‘ 7 -crand, let me say that I believe there is solid ground for confi- 
arious head ; in a comparatively long and prosperous future, given a just 
ld for enor ciation of the true conditions by the Government, by those 
g the enol: che =» ie for the management of the industry, and by 
1 by a corre the people who are in its direct employ. Our artisans, white 
| Bold mines 5 a and supervisors should always remember that they occupy 
increased as 


; secial position in South Africa, because practically the whole 
4 the unskilled labour is done by the native population. That 
sopulation is to no small extent dependent for its education in 
ind srial matters upon the attitude of the white men who work 
wth them and direct their efforts. If the natives gradually absorb 
, extreme labour doctrines in their relations with us and in limiting 
their energy, nothing but disaster can ensue. I believe in South 

Africa the gravity of this matter is gradually becoming appreci- 
, but it isa ated, but I cannot too strongly urge upon our white workmen its 
‘outh Africa extreme importance to themselves. Perhaps, in parenthesis, I may 
ines. thes | say that the speech I delivered on this subject at the Chamber of 
, antin sees Mines before leaving South Africa was made entirely with the 
object of bringing these considerations home to the people on the 


hardship iy 
‘ablished 
rection, byt 
» Se. 


T in the cost 
ficiency and 


S well, must 


a of helt The report of it which reached this country, while conveying 
pulaticns is the significance of the warning that I gave, did not touch the ques- 
ia eee tion of the benefits that would follow a change of policy. 
terfere with ’ 
able postin COMP4NY'S HOLDINGS. 
disparity Turning from the gold mines as a whole to the question of 
the country lual properties, it is perhaps advisable that I should say 
uthorities t ‘ew words. The report of our consulting engineer gives such 
act as many ample statistical information that I need not trouble you with 
1g that dis fgores. The principal mines with which we are associated, such 
also obliged a the City Deep, Crown Mines, and the New Modderfontein Com- 
, and I sar pany, afe entirely fulfilling expectations. The area of unpayable 
een pursued e id in the middle of the Modder B Company, the existence of 
1 increasing which has been known and referred to by us in the past, has not 
ained br it 80 far shown any sign of improvement, but this area has not by 
ay means been fully exploited. The highly payable ground on 
assed in the Western side and the indications in the drive put in from 
(to such a veculd on the south-eastern section justify our confidence in this 
) keep track property, 
on, and ate Modderfontein East: With re gard to the Modderfontein Fast 
> and Natal mine, , had a Opportunity during my recent visit to South Africa 
the natives 0 studying the situation very carefully on the spot, and I consider 
k of a semi ™ utlook at the mine generally justifies the opinion we have 
een entirely — held that this venture is a fair mining risk. Holding in 
t used, — Me size of the property, our present knowledge is, of course, 
superfiuous muted. In going into the question of the cost involved in 
of money '* ry m8 the new plant under present conditions, and in view of 
munity as 4 ~ ume that must 1 


yet elapse before the mine can be in a positior 
“ey @ Tegular output of, say, 40,000 to 50,000 tons a month, 


l ame to e eee. 
‘o the conclusion that the board was amply justified in their 


e, which 1 
ase working 


2 gol, = we — to ee the erection of the plant. Meanwhile, the de- 
nd - ee ae “nt of the mine is being pushed on as fast as circumstances 
— : ys and I hope, by the time I address you next year, the posi- 
oe e el to development may have been so advanced, and 
“~~ van mneien & market conditions so eased, that we shall feel able to 
ling @ - temolat.a 2S of the sum required for working upon the con- 
run, det Péated larger scale. 
, INVESTMENT IN COAL PROPERTIES, 
. SS a ty; - 

je, well Oe Going eae 7 Reneral information to shareholders, without 
the counts? the Transvaal ae I may point out that our technical staff in 
advantac® the coal Regie le a very full investigation into the value of 
of white Oras varies yer ‘ere. The calorific value of the beds in different 
is needed Corporation eg considerably indeed. We have secured for the 
as active? coal Of the vennen containing hundreds of millions of tons of 
cans. That i “t class. The condition of world markets renders it 


™Mpossible : 
to decide tpon a line of action to-day, but I have no 
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doubt our investments in this connection, which do not the 
present stage represent any very large outlay, will som: be 
turned to profitable account. 

The Transvaal Consolidated Land and Exploration Company, 


Limited, which we administer, also had good fortune in striking 
om 7 . f 1 : 7 
a valuable deposit of coal upon one of its farms. Its land, as you 
know, was chosen principally for mineral ssibilities ny 
} pally possibilities. Many cf 


the farms it owns are eminently suited for pastoral pursuits; the 
arable value of the soil, on the whole, is not very high. It sold a 
considerable amount of land at satisfactory prices last year. Its 
financial position is strong, and I think the company re ook 
forward to a successful career. 

PRETORIA CEMENT COMPANY, 

The Pretoria Cement Company, whose operations we assist in 
directing, is in a flourishing condition. It has ently acquired 
a considerable interest in a new lime deposit in the Cape | ovinee, 
for the working of which a company has been formed, sub- 
scription for shares in which has been str ngly supported in South 
Africa. The new undertaking is well placed to meet the oversea 


competition in the coastal trade. 
The prospects for the 
our administration, 


Hume undertaking, which under 


are ’ 
are ibtless 


Pipe 
also satisfactory, and this will 
become an increasingly important South African industry 
The operations of the Premier Hydraulic Tin Mines of Nigeria 
are proceeding satisfactorily. The first section of the hydraulicing 
plant will shortly be in commission, and should enab! 
to be substantially increased at low cost. 
In spite of the great fall in the value of lead, the Rhodesia Prok 


5 the 
ailt 


output 


Hill Company is ntinuing its operations, and is, at present, 
making fair profits. 
TRINIDAD LEASEHOLDS. 

With regard to Trinidad Leaseholds, Limited, you may recall I 
mentioned last year that an extended development programme had 
been undertaken. Owing to various causes, mainly the prolonged 
delay in delivery of the necessary plant and machinery, this pro- 


gramme was unavoidably held up. Ample supplies of material are, 
however, now available, and every endeavour is being made to 
stimulate production. When the extensions to the refinery, now 
nearing completion, are in commission, the company will be in a 


position to treat not only a largely increased production from its 


own fields, but also such quantities of oil as may be delivered 
under contracts arranged with neighbouring companies. Although 
development has been slower than anticipated, there every 


reason to regard the future of this enterprise with confidence. 
On the property of the North Venezuelan Petroleum Company, 
Limited, the first test well has not yet been sunk, but its location 


will be decided upon after further geological investigation, which 
is proceeding. 

In base metals we have an additional £150,000 invested, 480,000 
of which consists of calls by the British Metal Corporation. Not- 





withstanding the violent fluctuation in the price of metals and the 
disturbance created bv it, this company not only itself successfully 
came through a difficult period, but proved also of great assistance 
to metal traders in this country. Our predominant holding in 
Williams, Foster, and Company and Pascoe, Grenfell, and Sons, 
Limited, is a possession with which we are very satisfied 

I should perhaps mention, in passing, the paragraph in the 
report before you dealing with the Chilian Electric Tramway and 
Lignt Company, Limited. I consider the arrangen made 
eminently satisfactory, but I do not anticipate that the consider- 
able appreciation of this investment will appear in our accounts for 


some time yet. 


ants 


CAPE EXPLOSIVES. 
review, I may perhaps mention a successful 


In concluding my 
business that was carried through by us recently in the purchase 
from the Cape Explosives Company of their debenture issue. The 
underwriting was immediately placed, and the subsequent sub- 
scriptions by the public for the loan were greatly in excess of the 
amount offered. As you are doubt aware, this was 
guaranteed by the De Beers Consolidated Mines, Limited ; but I 
feel assured that, on its own merits, it is a satisfactory investment. 
‘the explosives works constitute in themselves a good business, to 
which has been added that of producing fertilisers, which will no 


doubt be a source of profit to the company, as well as of benefit to 


no issue 


South African agriculture. 


BOARD'S CAUTIOUS POLICY. 


We have, naturally, in the course of the year, considered many 
propositions, because we are always studying directions in which 
shareholders’ interests may be promoted. As you are aware, it 
has been our practice in the past, and it is one which we hope to 
see pursued in the future, to follow a somewhat cautious policy 
in our transactions, and this practice is particularly called for in 
times like those through which we are passing. We can look back 
upon what has been done during the past year with satisfaction, 
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particularly as we have been exceedingly careful in our disposition in other words, a 40 per cent. incr 
of the profits of last year, and, speaking with the reservation which 


June 11, 199), 


aim Case in the Capacit, 
underground mining strength without anv a 






















































nee dalle” : 
is only prudent in the present situation, 1 see no reason to doubt | ing charges. Think what that wou! ae acu Stas 0 

p continued prosperity. ndus - 
- es Se eteeaee “ That the report and accounts for the year ended SOUND POSITION OF MINING INDUSTRY i 

December 31, 1920, as printed and circulated among the share- You may be sure that the directors of this cores. : | 1 
holders, be and they are hereby received, approved and adopted ; } in their power to bring about a modification + . 7 at ldo ap tr 
and that the payment of a final dividend of 6s per share, free of | ticns at as early a date as possible. 14 = f . existing 
income-tax, to shareholders registered on the books of the company at | Jook to the future with great confidence. W, _ aght bout | thi 
the close of business on June 1, 1921, and to holders of coupon No. 18 ' Nave a comma» ea 


which is always realisable; the demand for 
even under present conditions it can be won at a consi 
—a profit which, as I have said, will not be m ate 
rise in the value of our currency. What other in lustry toder . 
pies the same position of solid strength? | vl 
state of almost all other industries today in this o untry. Wo; 
have been shut for weeks past as a result of the et Dpage ir os 

trade; others are working part-time owing to the la k as : . 
and our general oversea trade is threatened by effi 
mined competitors. Contrast such a position with the 0d mines 

industry to-day. It requires but little imagination t reali i 

pre-eminent strength. In my judgment many of the min .:. a 
Witwatersrand offer attractive investments at to-day’ . 


attached to share warrants, in respect of the year ended December 31, 
1920, be and the same is hereby sanctioned.” 





SIR SOTHERN HOLLAND'S SPEECH. 


Sir R. Sothern Holland, Bart. : Mr Chairman and Gentlemen,—I 
have great pleasure in rising to second the resolution before you, 
but before doing so I would like to say a few words. All of us 
on this side of the table, and 1 feel sure the feeling is shared by 
you all, have learned to look forward with considerable interest to 
the able addresses delivered by our chairman at these annual 
meetings. In his introductory remarks, Sir Lionel has given us 
a valuable contribution to a debate which is being carried on 
throughout this country at the present time dealing with our 
domestic and economic difficulties. In discussing such a subject 
at this stage, it is difficult to throw any new light upon it, but ! 
think it would be an omission on the part of anyone holding the 
position of chairman of so important a corporation as ours to pass 
this extremely important matter by without comment, and one can 
cnly hope that, by the repetition of them, economic truths will in 
course of time be brought home to those responsible for shaping 
the misguided and, if I might use a stronger word, in some cases 
unpatriotic policy of labour at the present time. 


1 ‘ 
OOK at the de: 


lent and dete 





ENEMY HOLDING OF SHARES 


It may be that the apathv shown to South African gold mining 
shares of recent times 1s due to the enemy holding which is ov: 
hanging the market. 

In this connection you may rest assured that the position will 
properly nursed when the time comes, not only in the interests 
the Government of South Africa, who would feel the repercussing 
of the effect of mishandling this holding, but also in the interests 


of the shareholders in the various companies, who are, of cours 
greatly affected, and who, it must be remembered, are largely Soutt 
African as well as European. It is inconceivable that the Govern 
ment of South Africa, which has itself a great stake in the mine 
both financial and otherwise, would throw this large block of ene: 
shares on the market regardless of the consequences to the credit « 
the country. Indeed, all the information we have been able 
gather on the subject to date indicates that the Government is full 
alive to the situation. 

As regards our own corporation, you have been told by our chair 
man that we have again pursued a very conservative policy in the 
valuation of our assets, and our book values show a fair margin 
profit at to-day’s prices in spite of the heavy fall that has overtates 
all forms of securities. Gentlemen, I feel we can face the future 
with great confidence. 

With these few remarks, I beg to second the resolution delort 
you. 

The Chairman then invited questions, but none were asked, aac 
he thereupon put the resolution, which was carried unanimous! 

The Chairman announced that the dividend warrants wouk * 
posted on June 14th, and payable on the 15th. 

Sir Sothern Holland next proposed the re-election of Sir L 
Phillips and M. Maurice de Verneuil, the retiring directors 5 

Mr F. J. Dormer seconded the resolution, which was var 
mously adopted, and the Chairman briefly thanked the sharehokers 
for the re-election of M. de Verneuil and himself. “ 

On the proposition of Mr Casar Cohen, seconded by Mr ber 
Francke, Messrs Cooper Brothers and Co. were reappoli 
auditors of the company. oil 

Sir Otto Beit wa a vote of thanks to the chairman, ae 
was seconded by Mr Cesar Cohen, and passed unanimousiy, a 
Lionel Phillips having briefly acknowledged the compliment 2* 
thanked the shareholders for their attendance, the proceedi's 
terminated. 


QUESTION OF GOLD PREMIUM. 


Our chairman has dealt at considerable length with our own 
affairs, particularly with reference to the position in South Africa. 
In comments on the report of our consulting engineer undue 
prominence has been given to the fact that in many instances gold 
mines are to-day dependent almost wholly for their profits on th: 
so-called premium, and false conclusions are liable to be drawn 
from what has been said on the point. The position is not at al! 
what it has been represented to be. In this connection it should 
be borne in mind that when one talks of a premium one must 
remember that gold cannot vary in the terms of gold, but only in 
terms of currency and commodities. When the difference in ex 
change disappears the buying value of currency will be correspond 
ingly increased, and in all probability increased in greater ratio 
than the difference in exchange, due to various economic causes, 
such as the reduction in the price of commodities, &c. In other 
words, currency will gradually increase in purchasing power. We 
will step by step work towards the standard value of gold, but 
when that time arrives, and the price of commodities has fallen, 
the cost of working our mines will automatically have decreased. 
The position, therefore, will then not be materially altered. I am 
one of those who look with equanimity to the time when the 


premium disappears, though I believe that that time is still far 
distant. 


ia 


MINING REGULATIONS AND THE NATIVE WORKER. 


I am far more attracted by the possibility of bringing about an 
adjustment of the Government regulations under which the native 
works in the industry to-day. To use an old South African phrase, 
these regulations act as a perfect “ Reim Schoon” on the mining 
industry. They are not suited to present conditions, and, having 
in view the existing financial and economic position of South 
Africa, one would expect the Government to become our active 
ally in bringing about the necessary adjustment. Indeed, they 
should take the initiative in the matter. Imagine a Government 
regulation which results in willing workers being restricted in 
their operations to a five-hour day, whercas an eight-hour day may 
be generally taken as the recognised standard for a working day 
It is a monstrous position for any industry to be placed in. The 
native, by reason of his long association with the mines, has 
become more and more skilled, and is able to-day to do work 
which he may not have been competent to do at the time the 
regulations were framed. 

A large number of these men are on piecework, and by a 
modification of the regulations they would be enabled to earn 
considerably highe: wages both in this and and in other directions 
The Government and the industry would be well advised to provide 
such opportunities for the native workers. It is in the interest of 
the native himself, as well as of the gold mining industry and the 
country generally, that these regulations should be modified. If 
one takes the native strength of the industry as a whole at, say, 
190,000 boys, and assumes roughly that of these 130,000 are under- 
ground workers, it will be seen that even the addition of two hours 
a day would result in an increase of 260,000 working hours a day— 


EE 


SUEZ CANAL COMPANY 
SATISFACTORY YEAR— INCREASED RECEIPTS 
of the shareholders ye 
report of the counch | 
and was substantia! 


The sixty-seventh annual meeting 
held in Paris on the 6th instant. The 
administration was read to the meeting, 
as follows :-— al 

— results of the year 1920 which we have to ed 
are entirely satisfactory. The excess ol receipts re muakié 
ture has, in fact, reached the sum of Hy 
a considerable rise in your revenue. 

In reality, however, the prosperity bsolutely norma 
of the year’s business reveal is not of an 4 cmmmeetl wit 
character. The increase in transit receipts a ae 
1913, an increase due to the oe oe part of 
posed in 1916 and 1917, has only coveres aan with 
increase in expenses; traffic, although, ” = PD consider 
preceding year, showing a further increase, So old not be # 
less than before the war. Again the page smother s0sttt i 
good to-day unless they had been able to a¢ 
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ature to the tramsit receipts, a source of | 
already appeared in 1919 although on a smaller 
profit on exchange, which in 1920 rose t 


-. of a special n 
a. 

profit which had 
ale we refer to 
ae ; : 

sop a7 t-7OE- 


Ie 


' subtracted the profit on exchange, the dividend dis. 
It one swgld be barely 1S0f instead of 28of. 


tributable w' 


wing t 
aa ee not to divide the whole of the profits, and we 


arge allocations to our reserves for writing 
special reserve fund of 25 millions of 


hink we 
aes besides the | 
eae &c., forming 4 
ae have entire faith in the ‘gradual development of the 
Canal traffic. The year 1920, with regard to maritime move- 
ment, has marked a step on the road to the conditions before 
. war. In this present troubled period your company shows 
“wmarkable vitality and stability which justify our confidence 
the future. 

FINANCIAL SITUATION. 
Total receipts in 1920 show an increase of 82,752,284.03f to 
cum of 267,460,679.06f. The increase in receipts from navi- 
sation tolls amounts to 6,824,706.95f. Other receipts show a 
decrease of  458,323-50f. Total expenses increased to 
é612,442.83f. The increase of 2,233,668.55f on social expendi- 
ture is balanced to the extent of 1,000,097.25f by a decrease 
‘9 the fund for bond redemption and service. Administration 
aod development expenses show an increase of 12,248,705.40f 
» those of 1919. This increase was caused at the time of the 
high prices of raw material, principally coal, also of the return 
with greater vigour to work on the Canal. Measures taken to 
mprove the position of the employees has also helped to in- 
rease the company’s expenses. The actual excess of receipts 
over expenditure amounted to 168,472,665.23f. To this has to 
te added the balance brought forward from the 1919 accounts, 
making an available total of 168,980,578.94f. It is proposed to 
allocate 143,661,971.83f, and after placing 25,000,0c00f to special 
reserve, to carry forward 318,607.11f to the 1921 accounts. 
The dividend amounts 280f gross, equal to 243.851f net. 


a 


CANAL TRAFFIC. 


In 1920, 4,009 passages were made, the total tonnage of the 
vessels being 17,574,657 tons. This represents an increase over 
igig of 23 passages and of 1,560,855 tons, or 9.75 per cent.; but 
compared with 1913 it is still a decrease of 1,976 passages and 
2,459,227 tons, Or 12.27 per cent. 

The time taken for the passage has increased from 16h 13m 
to 16h 28m, owing to causes of an exceptional character, and 
tatirely out of our control. 

The quantity of merchandise carried has increased by 22 per 
ceat. as compared with 1919, and is only 34 per cent. less than 
191} 

GENERAL SITUATION. 


The improvement is almost entirely on the North to South move- 
ment, thanks to the increase in exports of manufactured products 
‘machines, railway material, cement, &c.) to destinations beyond 
aa. The movement South to North has only slightly increased, 
“0M 10,211,000 tons in 1919 to 10,729,000,000 tons. Some pro- 
ducts, which in other times figured largely, showed a consider- 
able decrease; also Indian wheat has almost entirely failed, and 
Australian wheat only amounted to 600,000 tons against 
sane the preceding year. But once again we have been able 
hye that the decrease in certain commodities is balanced by 
= ‘acrease in others. Manchurian and Chinese wheat, sugar, 
sae jute, rubber, and most important South African and 
hein ‘an coal stepped in to supply the deficit in European pro- 
oa _ of these have passed through the Canal in more 
ot the te quantities than in any preceding year. Independently 
storing ae of commercial activity, the progress made in re- 
ineee ormal postal facilities has contributed largely to the 

;, ,'0 tonnage passing through the Canal. 

maken to note the most important part taken in the 
which have : anal by the flags of Japan and the United States, 
Germany . a large extent taken the place of the flags of 
ueeaied Austria-Hungary. Japan, which before the war 
The United - per cent. of the total, has reached 9.1 per cent. 
ounce et which hardly figured before, is now fifth with 
sents 61> ce, Yt Per cent. The British flag, always first, repre- 

On ry -_ cent. of the total maritime movement. 
a progressive _ and in spite of the effects of the war, we notice 
which the en» ‘Wards normal conditions. The crisis through 
UD to the ee industry is passing has not very seriously, 
going oe influenced the Canal traffic, and the tonnage 
Clably larger ~ megs the beginning of the current year is appre- 

erring ¢ a Gut of: i corresponding period of 1920. 

through - the trade of Port Said, of ships which do not pass 
anal, we note a decrease as compared with the pre- 


Cedin 
€ year, the net tonnage being 1,267,872 as against 2,299,600. 
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P. AND 0. BANKING CORPORATION, LIMITED 
CHANCELLOR OF THE EXCHEQUER CRITICISED 


ihe first ordinary meeting of the P. and O. Ranking Corpora- 


tion, Limited, was held, on the Sth instant, at 122 Leadenhall 
street, London, the Right Hon. Lord Inchcape presiding 


[he Chairman said: I hope you will consider the results of out 
operations for a commencement as not altogether unsatisfactory. 
We have written off all preliminary expenses, which, owing to a 
change in the law for capital duty on issues, were increased by 
£37,500. We feel very sore about this. We delayed the issue at 


the urgent request of the Chancellor of the Exchequer till the 
Government bonds were out of the way, as was publicly intimated 
in the Press on January 28th in the following words :— The 
prospectus of the P. and O. Banking Corporation, Limited, of 
which Lord Inchcape will be chairman, would have appeared this 
week but for the request of the Chancellor of the Exchequer that 
new issues should be held over until the Government bonds are out 
ot the way. It will accordingly not appear until April.’’ Then a 
Bill was introduced raising the duty from ss to 20s per cent., and 
this, despite our protest, we had to pay. The procedure is not in 
accordance with the ethics as understood between honourab! 

in the City. 

I observe that notice of an amendment to the Finance Act, t 
put us right, and the one or two others who did as the Chancellor 
of the Exchequer asked them to do, has been given, and I have 
sufficient confidence in the fairness of the House of Commons to 
feel that the amendment will be accepted. Many issues were made 
between January and May last year, regardless of the request of 
the Chancellor of the Exchequer, and all these got off with the 
5s cuty, and it would be manifestly unfair to penalise those who 
patriotically carried out the request of the Chancellor. 

We have been fortunate in securing Mr M. M. S. Gubbay as 
general manager of the bank. We have been going slowly and on 
conservative lines, and though the accounts to March 31st are for 
nine months, we have been really only in active business for some 
thing like six. Since March 31st the results of our operations 
have been fairly successful, and if all goes well, we hope to be able 
t> submit to you a decent account for the full year twelve months 
hence. Our purchase of the Allahabad Bank will, I believe, turn 
out well. It is a live and going concern, and gives us a footing 
in the interior of India which it would have taken years to work 
up. Mr James Mackenzie has been appointed a managing 
director. 

The report was unanimously adopted, and a dividend of 5 per 
cent. declared. 


FRIENDS’ PROVIDENT AND CENTURY LIFE OFFICE. 
SATISFACTORY YEAR—SOUND FINANCIAL POSITION. 


The annual meeting of the Friends’ Provident and Century Life 
Office was held, on the Sth instant, at the Holborn Restaurant, 
Landon. 

Mr Alfred Holmes, chairman of the board of directors, presided. 

The Chairman, in moving the adoption of the annual report and 
accounts, said :—After the remarkable advance in new business 
from a quarter of a million in 1917 to three-quarters of a million in 
1918, and further, to one and a-half millions in 1919, it was perhaps 
not surprising that there was a slight decrease in 1920, though the 
large total of £1,331,000 showed that the enormous increase in 1919 
was not due to exceptional circumstances, but marked the entrance 
of the office upon a new era, and placed it in the ranks of the 
larger offices. . 

A feature of the new business figures was the returning popularity 
of the with profit assurance. One million pounds had been effected 
under with profit tables, and only one-third of a million under 
without profit tables. There could be no doubt that this tendency to 
return to participating assurances was justified in the case of 
policies issued by those offices which had fully provided for the 
depreciation of securities arising during the last seven years. 

FAVOURABLE MORTALITY EXPERIENCE. 


The outstanding feature of the past year’s experience had been 
the favourable mortality experience. During 1920, as stated in the 
report, the claims paid amounted to only 49 per cent, of the sum 
for which provision had been made in the reserves, according to the 
mortality tables upon which the valuation of the liabilities of the 
office was based. Needless to say, a large profit had accrued from 
this light mortality experience. It could hardly be expected that so 
low a ratio of death losses would continue indefinitely, but the 
members might rest assured that lives continued to be selected with 
the care and discretion which had characterised the operations of 

in the past. 
Pe oT acaeaiihins was one which had given the directors 
anxiety, and their experience in this respect, judging from a perusal 
of the reports of other companies, was a general one. It was to be 
hoped, however, that the highest point had now been reached, 
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although no doubt this problem would be a real one for some time 
to come. In fact, it would appear that in the future, offices must 
look to an increase in the net rate of interest, and in the corre- 
sponding margin.over the interest rate assumed, as the source 
whence this increased expenditure should be provided for, thus 
maintaining the surplus needful for the payment of satisfactory 
bonuses. This, after all, was merely the converse of former days, 
when the surplus from net interest was steadily diminishing and 
offices endeavoured to maintain the volume of their profits by means 
of a reduction in costs. In this connection he might also point out 
that the association of the office with the Century had had a favour- 
able bearing upon this question of expenditure, as there could be 
no doubt that without that alliance an expansion of their life busi- 
ness could only have been brought about by a much larger increase 
in the expense ratio than that to which he had already referred. 


CHANGE TO SHORT-DATED SECURITIES. 


The care of the invested funds had given the board anxiety 
during 1920. First-class securities of trustee type diminished in 
value by from 10 per cent. to 15 per cent., and other classes of Stock 
Exchange securities even more. By means of judicious changes 
from long-dated to short-dated securities and other adjustments, 
the desirability of which became evident from time to time, the 
depreciation in the value of their investments amounted to only 
£82,000, which was equivalent to about 24 per cent. of the funds. 
The board had foreseen the likelihood of severe depreciation at the | 
time that the bonus declaration was made a year ago, and largely 
on that account there was carried forward an undivided surplus of 
£87,000. 

The members would no doubt be interested in having a short 
review of the progress which had been achieved since a policy ot 
expansion was commenced about three years ago. Since 1917 the 
premium income had increased from £197,000 to £325,000 by steady 
accretions of over £40,000 per annum. During the previous ten 
years the premium income increased by only £17,000. Disregard. 
ing depreciation, the funds had been augmented during the past 
three years by £407,000, or an average of, say, £135,000 per 
annum, while in the previous 10 years the total advance was only 
£426,000, or an average of, say, £43,000 per annum. 

We were living in times when changes were so frequent in the 
political and financial outlook that there was laid upon those whose 
duty it was to conduct the affairs of a large business such as theirs 
a severe strain and heavy responsility. The board was glad to 
feel, however, that with the strong financial position attained and 
the ever strengthening organisation, and with the loyal backing of 
their numerous members, they were well fitted to deal successfully 
with their problem, and maintain a high degree of success. 

The report and accounts were adopted. 


































INVESTMENT TRUST CORPORATION, LIMITED. 
SATISFACTORY YEAR—INCREASED DIVIDEND. 
CHAIRMAN’S CRITICISMS OF MR THOMAS’S TAXATION SCHEMES. 
SERIOUS POSITION OF NATION'S INDUSTRIES, 


The thirty-third annual general meeting of the shareholders in 
the Investment Trust Corporation, Limited, was held, on the 6th 
instant, at the offices, Gresham House, Old Broad street, London. 

Mr Robert Fleming (the chairman) presided. 

The secretary (Mr H. Carlisle) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I must begin by expressing 
our great regret at the loss we have sustained during the year by 
the death of our old and much esteemed colleague, Sir Henry Cun- 
ningham. He passed away at the ripe old age of 86, and has 
left with those of us who were his colleagues many cherished 
recollections. The accounts are in the usual simple form, and 
speak for themselves. 

Our revenue has increased during the year sufficiently to enable 
us to raise the dividend to 14 per cent., and to have over from 
the year £23,450, which we add to our carry forward, which now 
amounts to £82,282. This, however, is subject to corporation 
profits tax for the past year. We have charged to our income 
account the sum which the Government claim from us in respect 
of the period to May 1, 1920, although that claim is under con- 
sideration by the Court. Investment companies especially must 
continue to protest against the unfairness to them of this tax, 
which was justly characterised the other day by Sir George 
Touche as an additional income-tax applied in a perfectly hap- 
hazard manner. To carry any part of this £82,282 of carry for- 
ward to reserve we think inopportune, so long as the reserve fund 
is not represented in its integrity by market values, which values 
you will, without surprise, see are 5 per cent. lower than a year 
ago. 

In present extraordinary conditions, I confess I approached the 
question of an increase in dividend with hesitation, but a trust 
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= wa THOMAS’S TAXATION SCHEME CRITICISED. 
Vir Thomas wants by taxation, and particularly death duties, to 
ae out the very rich altogether, so that their descendants may 
as the prod of having to earn their own livelihood, and may 
arive for the development, and improvement, and advancement 
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adventure implying the command of capital should continue te find 


their favoured seat in this little island. 
LABOUR AND IMPOSSIBLE IDEALS. 
That heavy taxation must be borne for many years is ¢ ertain, but 
The war in- 
ly largely disap- 
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led by idealists, and must face facts, and not call for con 
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that can least afford to disregard con- 
ditions, not at home alone, but throughout the whole workd. But 
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great man, to whom the country is 
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populations, and their growing demands for food and 
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no prospect of our being abie to bear the burdens of the future, unless 
by advances in technology—the science of the industrial arts—we 


are able to produce better and more cheaply t 
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ection can alone save us 
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rs Or men, and a 
spirit of co-operation replaces an ignorant antagonism, we will pull 
through these dark days. ks, { pan 
propose :—‘* That the report and accounts, as presented, be 
they are hereby recei 


With these remarks, gentlemen, I beg to 
and 
ved, approved, and adopted, and that a divi- 
dend of £8 10s per cent. on the deferred stock, less income-tax, 
making, with the interim dividend, 14 per cent. for the year ended 
May 1, 1g21, be and is hereby declared.” 

Mr H. A. Vernet seconded the 
mously. 

Mr Robert Fleming and Mr Charles L. Dalziel, C.A. (Edin.), 
were re-elected directors of the corporation; and the auditors (Mr 
Cecil O. Webb and Mr Lionel Baddeley, countants) were 
reappointed. 

With a vote of thanks to the chairman, 
proceedings terminated. 
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THE SOUTH AMERICAN BANKS. 


This Map indicates the points at which 


THE ANGLO-SOUTH AMERICAN 
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| THE BRITISH BANK OF SOUTH AMERICA, LTD., 
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ANGLO-ARGENTINE TRAMWAYS COMPARY, LIMITED. 
SATISFACTORY YEAR’S BUSINESS. 
FIRST PREFERENCE DIVIDEND ARREARS PAID OFF. 


‘The thirty-seventh ordinary general meeting of the Anglo-Argen- 
tine Tramways Company, Limited, was held, on the 7th instant, at 
Winchester House, Old Broad street, London, Sir George A. 
Touche, Bart. (chairman of the company), presiding. 

[he London manager and secretary (Mr W. D. Dawes) having 
read the motice convening the meeting and the report of the 
auditors, 

The Chairman, in the course of moving the adoption of the report 
and accounts, said: I am glad to say we are able to submit more 
cheering figures than those of twelve months ago. You are aware 
that the increased tariff of 12 cents established by the new ordi- 
nance came into force on April 10, 1920. For 100 days of the year 
under review the old tariff of 10 cents remained, and the benefit 
of the 20 per cent. increase accrued for the remaining 266 days. 

















RECEIPTS. 


The increased tariff is reflected in the traffic receipts, which rose 
from £ 3,127,784 in 1919 to £4,014,765 in 1920, an increase of 28.36 
per cent. Advertisements, tolls, rents and sundries increased the 
amount to £4,071,630. The credit to revenue, representing the 
tctal traffic and other receipts, includes also the difference between 
the rate of exchange for cable remittances, which was 58.89d per 
gold dollar, and the par rate of 47.58d. There was likewise a large 
ciedit on income-tax account. 

This arises from the fact that arrears on the first preference 
Cividends, together with the dividend for the current year, 
amounted to no less than £616,000. In paying interest and divi- 
dends to stock and share holders entitled to a fixed rate income-tax 
has to be deducted. The amount so deducted exceeded the assess- 
ment for the year by £129,972, and revenue benefited to this extent. 
Aiter including credits of every sort, our gross receipts reached the 
record figure of £4,413,164. 

The special additions to revenue to which I have alluded may be 
regarded as windfalls, as they are unlikely to recur to any such 
extent in the near future. Had times been normal we should have 
preferred to use them to strengthen our reserves. The temptation 
to apply them in this way was considerable, but we felt we had a 
duty to the shareholders. 

Owing to the war there were heavy accumulations of arrears of 
dividend. The shareholders had waited for them long and 
patiently, and we thought it only just that their patience should 
be taxed no longer than was necessary. The shortage of revenue 
in past years arose from exceptional causes, and, after careful con- 
sideration, we came to the conclusion that revenue accruing from 
exceptional causes should be applied towards the satisfaction of 
arrears accumulated in the lean years. During the year, therefore, 
we have paid away three and a-half years’ dividends on the 54 per 
cent. first preference shares, that is, the dividends from July 1, 
1917, to December 31, 1920. All arrears on these shares are, there- 
fore, wiped out, and we hope the dividends on them will never 
fall into arrear again. 

EXPENDITURE. 


We now come to the working expenses, which are also at a 
record figure, and total £3,198,028. A summary of these is set 
forth in the revenue account, but reference should be made to some 
of the items. First come traffic expenses. These amounted to 
£1,158,265, an increase of £332,291 over last year. Salaries and 
wages—chiefly wages—account for £325,000 of this increase. 

In every country of the world labour has demanded a larger 
share of the fruits of industry, sometimes with a short-sighted 
disregard of the claims of capital, on a reasonable partnership 
with which the continuation of employment depends. Our policy 
has always been to pay wages in proportion to the measure of our 
prosperity, in order that we may have a responsible and contented 
body of men, and the advances of the past year were justified by 
the cost of living. Traction cost £812,693, including a special 
payment of £64,047 in connection with the settlement of claims 
under the old supply contract and a reduction of the future price 
cf current to which reference will be made later. 
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The cost of | 


electric energy, which, as you are aware, is based upon the price | 


of fuel, showed a decrease of £107,840. 


Our troubles during the | 


period of the war were almost entirely due to the difficulty in | 


2 oa fue] and to the abnormal prices which had to be paid 
or it. 
current was £24,934. Now we have a further decrease of £107,840. 
It is a matter for satisfaction to watch these decreases. They are a 
refreshing change from the disquieting increase in cost in nearly 
every other direction. The average cost of fuel used by the 
Supply Company during 1920 was 118s per ton, delivered at 
the power stations. Since the end of the year a new con- 
tract has been entered into by the Supply Company for one 
year's supply of American coal at the price of $11.65 American 


In 1919, the first year of peace, the decrease in the cost of | 


gold, or a little over 60s per ton cif Row 
tenance cost £345,064—£68,182 In ex ; . ¥ * 
year. MRolling-stock maintenance, owing tn 5... erm 
and the larger number of cars, is respon ible "ang — 
smerease. General rates and taxes were Cua 9, ASSN 
One penalty of the new tariff is that it has incee 

ably the taxes we have to pay to the municipality a.a,. n 
of our concession. Our liability for mun; nal - 
against only £208,545 in 1919, an increase of pees a 
has also been made in case of liability for a 
Under the head of paving we have expend i f= = a ws tat 


e« -> 


over 1919; and, in view of the increased cost 
labour, we have allocated to renewals 
£97,000 last year. 


of materials an4 bel 
reserve £133,172, wes 
PROFIT AND LOSS ACCOUNT. 
The net profit of the year, after making the trans 
to renewals reserve, and meeting the “ City hone 
on the three classes of debenture stocks. ¢ é th eiah' 
funds for the whole of the debenture and hen cakes 
£593,874. The amount brought forward from hh 
making a total of £769,384. After clearing all the arre 
dividend on the first preference shares and | - 
dividend, thus placing these shares on a 
far as dividends are concerned, there 1 
of £153,384. 
The dividend on the 54 per cent. second preference share: 

not been paid since December 31, 1915. We recommend the vs». 
ment of a year’s dividend, leaving a balance of /1<.88 - 


pre-war foot 


emains <¢ 


second preference shares from increasing. A superficial observer 
might think there was a heavy falling off in the carr 
compared with last year, but this is not so. From ac; 


view the actual carry-forward is considerably more than /1<.% 


as the income-tax on the dividend, amounting to /41,2<0, wil! {al! 
to be deducted. This will go to the credit of the income-tar 
count. So we really carry forward £57,134. 
DIVIDEND PROSPECTS. 
You are, no doubt, anxious to know whether the current div- 


dend on the second preference shares is likely to be earned 

prefer to make no promise. Any estimates made now, on cabled 
figures, cannot be regarded as final. Moreover, they might be 
upset during the rest of the year. In these times one cannot 
set much value on forecasts. Fuel costs should show a consider 


able reduction, but the course of exchange is an uncertain factor 


The general prospect is not so good as it was some months ag 
and we have had to revise our earlier expectations, although the 


hope of their realisation is not entirely abandoned. | should & 
failing in frankness if I said that the payment of another 
months’ dividend on the second preference shares by September } 
next, when the audited accounts for the half-year should be betore 
us, is beyond doubt. 

SETTLEMENT OF CURRENT CONTRACT 

Mention has been made of a special payment in connection Wi 
the settlement of claims under the supply contract. Two years 4§ 
Mr W. F. Hamilton, who presided, owing to the illness of my pred 
cessor in the chair, told you how the contract with the Supply (« 
pany for current governed the situation and hampered us with hig2 
costs during the war. This was unavoidable. 

Unfortunately, calculations which seemed reasonable enougs * 
1g09 were completely upset by the war. I need not trouble you wits 
the history of a complicated business, as | am glad to say we me 
been able to negotiate a settlemeat through the good offices of ov! 
Brussels friends, the Compagnie Generale. In connection with tas 
settlement the payment to the Compagnie Generale of the sum 
which I have referred was involved. 


CLAIMS. 


on 
> 


LOYALTY OF COMPANY'S EMPLO\EES 

Labour in Buenos Ayres, as elsewhere, has not yet settled ae 
after the unrest caused by the war. There, as here, the tr _* 
largely caused by the coercion of willing men, but our — 
shown a refreshing spirit of independence and loyalty. es 
have been made also by professional agitators, ne stly of See 
for their own purposes, which are subversive of law and a 
good government everywhere, to induce our men to join a ua 
but the effort failed. 

Business in every quarter of the globe is 
culties today. The Argentine Republic 1s no © 
Yet it is far more happily situated than many ¢ ward will Pass 
politically, and industrially. Its ills are temporary ane al 
Its resources are almost illimitable. The fulfilment of appa 
sanguine expectations may be delayed, but T think it woul? © 
lack of vision to take a pessimistic view of its i 

Mr W. F. Hamilton, K.C., seconded the resolute® © sigg 
carried unanimously, and resolutions having been ars to the cna 
the borrowing powers of the company, a vote of thanks 
man concluded the proceedings. 


beset with unusual dif 


xception to this! 
ountries, financial}. 
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INDIA ENERAL NAVIGATION AND RAILWAY COMPANY, 
LIMITED. 


CHAIRMAN OPTIMISTIC OF THE FUTURE. 























Tease, + aieg Trust, Limited, was held, on the 7th instant, at the com-| The annual ordinary general meeting of the India General \ 
under +} _ ‘dies zo1 Salisbury house, London, Mr R. H. Caird (the gation and Railway Company, Limited, was held, on t! 
“4 L1G tee, aany s Omce, “hes " i 
x was fy, raan) presiding. seis eesti oe instant, at the offices of the company, Orient House, New B: 
B00. A pa rhe Chairman said that at a ame Vas Seay every se i Was | street, London, Mr C. C. Kilburn (the chairman) 
ice aa - - from the depression and dislocation which had followed | The representative of the secretaries {Messrs : 
sat aes ar afiering * as war, the directors were exceptionally fortunate in | ang (o.) having read the noti avenios nesting and 
” & . isa . r + ” es ee — 
f materiale | : ble to present a very satisfactory report and to recommend report of the auditors, 
133,172, apeie we cdond of 18 per share, making a distribution of 1s 6d per) he Chairman, in moving the ad n of th rt and 
. SD st , avicce ' ¢ 5 1 ’ ‘ . 
. sre for the yea. ; ae ae | counts, and having referred to the loss they had sustained through 
“peering to the position in Australia, in criticising Govern- | the deaths of Mr A. Simson and Sir Ralph Ashton. said that tl 
Rese 85 4 > Ce ; <] ; f 1 ° ~ . 
ster of /,. + eematon of trade, he alluded to the recent reimpo ition ol had been a great shrinkage in net proht n t ars king 
and ints, ~ -ement control on the export of wool from Australia. There | which was attributable to the hea YT 
ea, iDterew yvermiucu 4 : : : ; . . Ee ; 
C with sinks 4 large accumulation of Government-bought wool remaining | description, unaccompanied by a correspondin g increas earn- 
e Capital. » and the management of its sale had been entrusted to the | ings, The directors had taken the earliest possible steps i 
_— 5 “ " . 2 = “4 .- > , - . . . : . 
Was fice. uch Australian Wool Realisation Association, generally known | direction of a general rearran; f rates reight to meet 
th see | “Bawra.” The people who managed that concern were, in the | the altered conditions, and the process of readjustment was being 
the curren waip, the same as those who managed the sale of the wool pur-| continued. That was a difficult and delicate operat and what 
footing ;, ‘osed by the British Government during the war, and they were | they had to aim at was to carry merchandise at th west possible 
able hale. cscoad by the idea that they could dictate the price of wool to | rate calculated to enable them to give efficier with a 
' _ re ; * ‘ — | . : ; . 
rest of the world, or, at any rate, that they could by com- reasonable return on their capital They ti by encouraged 
ce sh sation prevent the price from falling below a given point. | trade and looked for their profits in the quantities rried It 
mend the pz: They had found that in practice they could not induce the owners | must also be remembered that they had competitors in In 
15,884. I t a with their views, in spite of the most dismal forebodings | the subsidised railways and the very ‘arg intry boat ' 
Irears op what would happen to the market if their injunctions were ! traffic. 
ficial obser served; but they had been successful in persuading orj| The general freight earnings showed a ninution of proxi 
Try-forward tening the Federal Government to enact that for six months | mately Rs. 7 lakhs as ympared with the previous ur. in addi- 
cash point wool should be shipped from Australia unless the shipper | tion to which they missed the Rs. 4} lakhs earned last year by th 
than /1<.&, ntered into a bond not to sell in this or any other country under | Mymensingh Jagannathganj Railway, tal er by the Govern- 
1250, wil! fa)) rity of 8d per pound for the whole clip at any Australian | ment of India. 
ome-tay a pert, and no wool that had been sold in Australia could be shipped With regard to the current year, the prospects ‘asured b 
he buyer without a certificate that an equivalent price had | their working to date, were bad. During the months already 
ven paid for it. In the meantime all the gloomy forebodings of | passed, world trade conditions had gone from bad to worse, and 
these Jeremiahs had been falsified by the course of the market, and, | they had in consequenc2 carried and earned considerably less than 
rent divi a spite of their manceuvring, a quite good demand for wool was | they did during the same period last year. That was to say, the 
of wing experienced, and the probability was that the restriction | current receipts were largely reduced instead of increased, as they 
W, On cabled 1a} . : : . . aat> | £ : : . ‘ Th : ' ‘ 
On cabied rould be innocuous and merely an inconvenience, but last week | should be in fa f their increased costs. The d ition was 
aw of ne bs - 7 j ‘ ° ’ ° 
7 MIG be me a cable to the effect that these same people were now suggest- accentuated. It was beyond the wit of man to prophesy what was 
— ng that they should be entrusted with the sale of the whole of the | before them in the succeeding months of the t year. Th 
—— Australian clip for five years, and that the price should be raised | need not assume that the unprecedented depression in the world’s 
rtain { : : ; h had , | f 
d. He could hardly imagine a worse thing for Australia than | commerce, which had occurred towards the close of last year, 
ee ¢ control of her greatest industry should fall into the hands | would last throughout 1921. The world must get back to work 
Ig hen very people who were responsible to a large extent for the again, and that soon, or the issue would be damning to civili- 
S ig + . . . - + . ° - " c } e _ 
_ ws tat tae as this great accumulation of wool hanging over | sation. When the depression lifted, the prospects of the company 
another six ieee } . ; + ; 
booed _— would alter for the better. If it did not lift very shortly they 
ptember ¢ 1 3 > £ 
x ™ POLICY OF RESERVE PRICES. | would have to face an exceptionally bad year. Before the un- 
4 VE oFl0Te . ; Dain mace ae Tai — + theese has 2 os son 
the policy of reserve prices, he would like to say that for | 2€Cessary coal strike in this country there had been distinct signs 
ring woo! } ? ° rz | : smnrovement i rdiz ydia’s speritvy necess ! 
0 wool, which was almost an Australian monopoly, there | of some improvement in India, but India oe perity . cessari:) 
Ag ’ . . ° } atinn to the world’s 2Cr [ry ans here ea? st mave it. 
difeulty in getting a fair price, but for the crossbred | had relation to the world’s recovery, and there he must leave 
ection with lower analitiac limitacine : . an8 2 | 
) yea wer qualities limitation of price must be in competition with | TAX ON RIVER-BORNE TRAFFIC. 
) years ag rest of ’ worl na lated ‘ . | 
: rest of the world, and, seeing that the whole Australian and ce ; : oO a ae 
my predé New Zealand sheen flock ie ; . ‘ It struck them as very extraordinary, and had moved them to 
| “e® 4ealand sheep flocks together, including merinos, did not form : ee oe - et eae . ; 
ipply Cox ne-fifth of the <heen ir : ; .,. | considerable indignation, that the Government of India had chosen 
ee ‘1 of the sheep in the world, it would be realised how futile tH sash thea ol ates te tiniees & oui ton, on ceeckete 
rith high bones Bee gnenne i. ; : 1e present time of stress tc se surcharge tax on river-borne 
. ‘OF anyone to try to dictate what the price should be. Before I e somes ai oe wmmnetitors. the countn 
war 65 per cent. of the : ‘ . | traffic by their steamers, exempting their competitors, the country 
; per cent. of the Australian wool clip was worked up in | 3 ee eae a 
enouga 10 ntal mills. Practical] ; : boats, in order to recoup loss in revenue of the Indian railways 
. ital mills ractically for five or six years those mills had hile? fe : a - f; ae 
P you wits been idle, and the world? ‘ | occasioned by their increased cost, ignoring the patent fact tha 
eo ape » ana the world’s stock of wool manufactures must be om ; EE ae ie 
—— acient. As those mills got t k the d d Id absorb | they were equally hard hit by heavily increased working expenses 
» of one oe & mills got to wor e demand wouid absor . : ar 1 - haw. 4 
pes Of OU! Seah action. ' ; ‘ The excuse was that as the rail traffic was to be taxed, they, as 
rith this ‘ured article, and it might reasonably be hoped that : ae Sar = 5 
with & 3 of the aa ; rg | competing with the railways, must be taxed also. Anyt 
\ i Im ' t I 5 - 
. om & accumulation of raw wool might increase and that | 7 i ee eS ae ae . 
um ¢ whol t that was of anv val taht b Id in fi .. | monstrously unjust he could not conceive—it was confiscati 
that was of any value mig e sold in five or six | .. 7 . : g st strongly 
ats witho Py 6 . p " | They had sent representatives to Delhi to protest most strongly, the 


‘tin the meantime the sale of the current clips being 





TIOK interfere el 7” i é e ° 
cs ore tiered with. The sale of each year’s clip without 
led cows Sy WaS a prime necessity ; ; 
led dows it oe : ne necessity for the welfare of Australia and her 
rouble 1s a, ©ountry, and when it was delayed the exchange 


nen have 

Efforts 
len race, 
rder and 
2 unice, 


‘ Was upset an 


S teomiia . . ‘ 
To oe : i trade with England seriously hampered. 
v oul up, the 


requirements of the present position in the wool 
No Government interference in restraint of trade. 
combination to force up to or maintain at an arti- 
— of Taw wool. (3) A curtailment of the offerings 
_,. ..s-0ver wool to such a figure as would allow of 
oe of the current clip in each year. He felt he 
=. om digression, but the pastoral industry was 
ne of Australia, and if it came to grief the outlook 


i re 
ade were :—/; 


No 


sla) if vel the 


Tine 
sal oO 


y 
s i 
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fun 


$55) 


awra 
' 
uli 


sa] diff 
his rule. 
ncially, 


Te 
i 


48St apolog 


‘ky 
he backt, 


" ould be 
‘ © 


i 


J] pass. : very dark T ertes : . 
a harvest, the proc ae I ortunately there had been a splendid wheat 
r mo! tealisation of th. ©: Which went far to make up for the slow 
show 4 cin the wool. 
Dart af a TeMarks, the Chairm : isati f 
art of the company's a airman said that the realisation of 
h was Pay Off the Mestenen . ollins street block had enabled them to 
easing able to continue to re “ae that property, and they had also been 
chait- ‘ure stock, having pur eon: the amount of the outstanding deben- 
had in view the po" oe £3,909 during the year. They always 
-} al 1€Sira » ss 7? - - 
When a sat sfactory aoility of realising their freehold property 


Price could be obtain 


The report and ac 


ed. 
counts were unanimously adopted. 








Bengal Chamber of Commerce supporting them, and they had 


: + ’ + Loar lle he 
taken various other steps to counter the proposition. finally th 
Government of India had agreed to reduce the surcharge on their 


traffic to one-half of that on the rail traffic—namely, 1} annas per 
ail J he uni cf 
all I nju 


and they 


r 
i 


rupee in lieu of the 2} annas imposed on the 
principle of that iniquitous tax remained as before, ] 
trusted that they would yet obtain its abolition. 

i ‘rything possi 


: 5 , ene >t +! 
In the meantime the management was doing ever 


vie 
' 1¢ of Tr yrarilw «i 

in the way of drastic economy, even to the point of temporarily sus- 

their bi 


e 
y 











pending completion of certain vessels on 


They had also laid up, for the time being, sundry 


running fleet. Whilst they could not expect to be exempt from 
the common lot from sharing in loss visible everywhere, it must 


+, 
i 


it 
al 


} 


A 


be remembered that there was the future as well as the present, 
and they should look ahead in faith that good sense and goodwill 
would prevail. Evil as the present times were, they should bear 
in mind that their own troubles were not due to diversion or ex- 
tinction of their trade. They possessed a fine fleet, the great 
navigable rivers awaited their fuller use of them, the industries 
with which they were connected were in their midst, the large 
Provinces served by them were capable of immense further de- 
velopment, and they had their efficient organisation. All was 
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and he was perfectly confident that they had as fair a future before | _ Tenders for {40,000,000 in 
them as in the past when, in the days to come, instead of being | Monday to Saturday, June 1 
faced with the existing almost complete hold-up of commerce, 
they would be once more exerting themselves to cope with the 
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acted. Date and 




















woe Bills, 1921 for, 


GENERAL INVESTORS AND TRUSTEES, LIMITED. . & 


ATISFACTORY YEAR—INCREASED PROFIT. May 20 
SATISFACTOR E CREAS ROFIT oe} 45,000,000 65.565.000 























The fourteenth ordinary general meeting of General Investors 
and Trustees, Limited, was held, on the oth instant, at Winchester 
House, Old Broad street, London, Sir J. S. Harmood Banner, | May 27 
M.P., the chairman of the company, presiding. Gmonths) | 

The manager and secretary (Mr James Davenport) having read 
the notice convening the meeting and the report of the auditors, 
Berth te The Chairman said: Ladies and gentlemen,— 

Pa ay Mf you will turn to the balance-sheet I will briefly run through 
hi the figures. Share and debenture capital remains unchanged. 











55,000,000 72,490,000 




























June 3 


(3months) } | 55000,000 84,775,000 










































4 Deposits and loans against securities are £1,000 higher at £34,361. Senentee) 40,000,000) 83,977,000 
* Sundry creditors and credit balances are £1,900 lower at £11,183. 
ae} The staff provident fund stands at £3,595, as compared with am 


£2,170 12 months ago, while the reserve account stands at £85,000, 
against £70,000, and if you approve the allocation we propose this 
year it will be brought up to the round figure of £100,000. On 
the other side of the account investments are some £28,000 higher 
at £914,265; stocks sold, not yet delivered, are £9,576, against 
£10,298. Sundry debtors and debit balances are £11,595, against 
; £7,100. Loans against security show a decrease of £12,000, and 
3 cash at £9,000 a decrease of £2,900. The profit and loss figures, 
taking the credit side first, show an increase of gross revenue, at 
£59,563, of approximately £1,600. The expenses show, as you 
will naturally expect, some slight increase, and the final result 


| 


i 
' 


| 


ron Bo les et 4 MS 


on ist April: - | 
Bank of England.... | 
Bank of Ireland .... | 


: S EVENUE, 

is that the balance of net revenue is £41,509, against £41,080. wae aes . pe 

Adding this to the sum brought forward, £12,420, there is a total | Excise............ seseee 

available of £53,930. We propose, as you will see, to pay the eo 
same dividend on the ordinary stock as we did last year—namely, | Stamps ......++e++++0- 
7 per cent.; to carry to reserve account £15,000, bringing up this et 

reserve figure to £100,000 ; to carry to staff provident fund £1,000 ; | Property & Income Tax 





(including Super-Tax & | 


and to carry forward £13,780. Mineral Rights Duty) 


) These are the u i , : ; Excess Profits Duties, &c. 
; , figures, and I think you will agree they are not Conporation Proite Tex 
unsatisfactory. The period covered by the accounts has been a | Post Office ........+... | 

Crown Lands .......... 


period of very great difficulty and very great anxiety. We have 
gone through, and, in my opinion, are still going through, a time 
when caution is the policy we prefer to see adopted. These times 
impose a very serious burden upon our staff, and I should like to 
express my obligation to them for their unceasing efforts to give us 
that information and those figures with which alone we are able 
capably to deal with the securities of the company. 

Mr Gerald T. Moody seconded the resolution, which was carried 
unanimously, and the usual formal business having been trans- 
acted, a vote to the chairman terminated the proceedings. 


Receipts from Sundry} 
Loans, &c.— 
Ordinary Receipts .. 
Special Receipts.... 
Miscellaneous— 
Ordinary Receipts .. 
Special Receipts... . as 
Revenue ..........+++- 
Total, inc. Balance 
OTHER RECEIPTS. 
Temporary Advances Repaid :— 
ERED sn ascccececoesnceccecs 





Under the Telegraph (M 


(b) For other Issues : 


GOVERNMENT RETURNS. 










































Maximum fiduciary issue for 1921, £317,555,200. Expenditure 





ready for resumption of their former profitable and useful activities, TREASURY BILLS BY 


1921, and the total amount applied f 
Monday to Friday bills at {08 : 


and above in full, and for Situ 
enormous traffics which they were so qualified to carry and which, | full. The average rate of disc 


in normal times, could always be depended upon. table shows Treasury Bills by te 
The report was adopted, and the usual formal business trans- ee 


Duration of| Amount, | Applied (° 


The amount to be offered next week wil! 


Balances in /xchequer | z 


|" $25, 366,445) 280,979,/2 


three mo 


PUBLIC TENDER 
3-June 1 $, dated iron 


nths' Treasury Bill 

8th, Were opened op June 7 
- was £83 975,000 Tend, me, 
ma 72 will receive about 37 cera 
rday bills at £98 118 114 and ae 

4 ve 

ount was /5 12s 2 28d. The follo 
nder outstanding :-— mm 


Average Rate Rate for 


of Addition’}| Tenders at R 
idition’} St Rates be 
Discount, Bills, receive, 
£sd4 re 
1) £98 te ca ow 
Fr iU8 fd (Tresday y 
5 1411-0 52 kt aheeee nt) about Sty 
_ sOove in full, and ¢ 
Satur _ = 
i Me *y Dilig u 
£35 10s 10d in ¢ 
{ rt 11s 2d (Tuesday y 
riday bills) ahen:: 
513 183) 5g | aemit bile) abouts, 
8 bove in full, and fe 


Saturday 
{| £98 11s 64 & above os 

£398 Lis 64, above m tu} 

st (Monday to Friday bilis, 
3 4 — & %, above in ful) 

and for Saturday bili 

£98 lls Si; abovein full 
£98 lis 7 1, above int 1 
| (Monday to Friday billg 
| about 37% above in tal, 
{ | and for Saturday billsas 
£98 11s 11d, above in tu!) 


be £40,000,000 


5 12 106 


5 12 228 5h 





PUBLIC INCOME AND EXPENDITURE. 


__RECEIPTS INTO AND ISSUES OUT OF THE Fx HEQUER 


Total Recei) ts into ™ 
the Exchequer from | . 

| in— Recewts, — 

|Apl. 1, 1921, Apl. 1, 1920") Week | Week 


to to Ending | Endin 

| June 4, June 5, | June 4,! Jane : 

} 4921, | 1920. | 1921. | 19m 
£ é & | et ; 


2,591,051 7,159,773) 
483,455 2,209,324. 
| 3,074,506 9369097, .. =| ~~. 
18,964,000 23,344,000) 1,659,000 Lame 
29.740,000 25,103,000} $20,000 140.00 
| 1,267,000 oo | 273,000 
' 7,850,000 7,413,000 641,000 1017 
1,824,000) 4,210,000 350,00) Mie 


350,000 560,000 10,000, 1000 


54,957,000} 46,953,000) 4,295,000, 2.275.000 
16,002,000} 42,431,000) 1,052,000, 4,787,000 


1,250,000 . | Nooo 
7,50C,000| 7,000,000; 500,000 750000 
100, } .. | 
} | 
609519) 500 


2,531] 3,773,690] 2,531) 2us.ae 


4.499590] 3092870 1,445,383) 15186 
10,457,330] 92,396,072) 550,634 17.<94.i6 
~ 955,372,970) 256,167,130, 11,808,549 3314713 





758,447,476) 265,536,227) 


eal | 1,300,000 340,000} 150,000 


Money Raised by Creation of Debt :—} 
(a) For Capital Expenditure Issues :| i 


oney)| 


Acts, 1913 and 1920 .......... Ds " 0 
By Treasury Bills for Supply ..} 905,366,000 703,386,000 84,306,000, $7,047 00 








. 4 By 4% — nag Sam 1960-90. . ened 
CURRE By 4% Victory Bonds ........ a “a , 
go ca By Rational Savings Certifi- 
- —--- : cates— 
Under the War Loan Acts, 900.200 
Not |Z pg||Adranoertc) Redemption Account ee ne icc is | ume | a 
Deve, | Cert: | BES! a]. nw — a — By Treasury Bonds.......-..-- 998,675 5,925) 140) 
ficates/ 3 : | S | 22/098 | Bankot \2 ele #t.|8 SE By Other Debt created under | 
Out- | 52 || — isa | 3 85 | England Ss oFesIexse the War Loan Acts, 1914 to 967 7089) 
stand-| 5° || ¢$|/S53)| No Sz\Sassia ee SP cceammiguassnamntaanners 2,297,481, 6,104, _ 
ing. | a |& | Sa | Noe jezi5 6 FE ag =-- 44,450,000} 45,250,000 
1914, oe £ tor. oe i % .. (c) Ways and Means Advances ....| 197,485,000 181,000,000} 44,49%) 
Aug. 26...... 21,535 - 1 6,302) 3,820; .. ' )4a3 Repayments — ; 
j} S02 . ee o» ° ’ In respect of Issues under Land) s ; , &% 
Bee] S887). | 169} 600, 18,500 481) 9,924) 9,286 ™ ‘Set lement (Facilities) Act 1919 7.719 1,613 aoe 
Do issues under Section (4) o 
129.--++-] 108,125} 729) 159) 949) 98,500). 276) 64,6u1) 20,536 the Finance Act, 1900...) S800 | | 
Interest received under Section 
Dec. t 150,144) 2,430) 4) 40) 28, 190} 118,102 6,868 of the Finance Act, 1920.......- ie - ' = - are aN at 
, 272,060,475, 1,470, "Sy —— 
bance 212,782) 8,554) 38° 675) 28, ge 13-4) 186,637, 5,486 MEGE .  conccgonseoenspeustecetusess 1,272,060,475, 1,170," 
1918. | | j | | 4 is ‘ a ss JES. e 
Dec. 3i...... 323,241) 15,529) | 570) 28,500 8°9| 305,133 4,566 EXPENDITURE AND OTHER ISSUFS, ____— 
be. 1919, ' Total Issues out of 
r. 26...... 328,064 14,926) .. 500| 28,500 8°7| 308,577 5,413 the Exchequer to oo 
June 25...... 342,310, 17,143| °: | 360, 98,500)". | 83 37301 3.271 meet Payments from }——--Issumee 
Ye weeees 335,021 16,524) °250) 320) 28: 1,350 | 89| 317'536 3,589 Apl. 1, 1921,)Apl. 1, 1920) Week | gading 
Des. 2B. "or 356,152) 17,182 350) 945) — 4,000 | 91) 337,537 2,802 | _ to 5 oe. | — 4, | Jane 5 
. | | | } 4, ane 5, j Jane % | "109 
Bae, T..00s: 335,372, 15,569) .. | 190) 28,500) 5,900 10-0) 313,370, 2,981 a2. 1920 1. 
June 30...... 357,356, 16,700] :. | 190, 28,500, 13,400 |11°7| 331660 305 |__|) i 
Sept. 29...... *353,795| 16,215; .. | .. | 28,500) 18,700 15:3} 322,425 385 EXPENDITURE. & al 
©. aged *367,626, 16,962), .. | .. | 28.500, 19,450 |13°0! 336,504 1§é een Charge of 3,317,296 3,402,366 9.08 
+t } | BBE. cccccccccccees see] ’ oo aaa gn san sis 
Mar. 30......)*343,826 15,599||Silver Coin. 28,500) 19,450 134) 311,354 14] { Interest, &., on War | gg.906.074 92,954,977 43,988 038 46, 
May ll...... | *337,726 15457) 3,000 28,500] 19,450 | 142) 302069 164 | _ Debt..........-.seeees | ee 3.000 300000 iy 
a ea *338.008 15,25] 3,000 | 28,500 19,450 142} 302.176 133 Road Fund ...... tees 453.454 310,760 15304 
BD. ones } *333,165, 15,535 3, 28,500| 19,450 | 144) 297.604 147 | Payments to Lo al Tax- _ aig | 58? 
June 2..... -} *330,998 15,662, aie | 28.500! 19.450 |14**| 295.553 157 ation A ccounts, &.... 465,879 1,245,826 124,14 
sais *330,071) 15,1731 3,000 25,500, 19,450 | 14-5] 294,050 244 | Land Settlement... ..... ' 19.166 
ZT eee | Other Consolidated Fund 213,342 302.54" = ole 
* Includes notes called in, but not yet cancelled, SE 19.127.400 142.763.2650 19,56 500, _-” 53939 
+ Maximum fiduciary issue for 1920 fixed at £320,600,000, Supply Services ........ | 2 a 64,139,814 3" 
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above in fy) 
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jap 1 1921.|Apl. i 1920») a a £ £ 
nding onding ’ ; i sas 
oun 4, os . 5, |June 4,/ June 5, genes capital .. 14,553,000 Government securities 73,276,122 
| ° "921. “1920. o “year.” |" 1920. > Ceeecececccesecs 3,216,136 | Other securities ...... 76.909.666 
,  —— — ae Fate daqaalie® .~.2.. 17,658,862 | Notes .............. 16,715,295 
HER ISSUES. er deposits........153,286,961 | Gold and silver coin .. 1,824,124 
ln Seven-day & other bills 10,248 | 
seas | 1,300,000, 200,000 150, 150,000 
eee ae 
eresion aehegng ore (alone) | | | 168,725,207 | 168,725,207 
rhe Capt 84,909) 84,909 *!I 
ct, 1904 aeeeweee eee ’ } ncluding Exchequer, Savings Bank Com i 
Aci Meet Capital Expenditure— ip Sestn Orn = issioners . . National Debt, and 
Under she Telegrams (Money) Acts, 1,300,000) 700,000 
uyand 1920.. .-- -+ernreresres ee 
one oe Post Office (London) iam Comparison with Previous Week and a Year AGo. 
Railway Act, BES. cevcccccccce 5 + . 
Uoder the Housing i eee tee | 25,000 si ee. a eee iene aa 
Beier for SUDDy oe | 852,304,000] 759,651,000, 63,580,000) 48,150,000 Amount, | Ine. or Dee. on | Inc. or Dec. on 
War Loans, Exchequer _— &e., a June 8, 1921. | Last Week. Last Year. 
{ the nance | 7 a - i — - _ ai i 
a. ens 9,497,374) 12,595,424 831,877) 1,921,722 | 4 ‘ : 
prncipal of National Savings Cer | Public deposite «..0.0.0.2.000000 “sas i> aaa? ee 
titeaid by Issues under Other deposits ‘..........cc.c.0...| 133286961 | + “‘litsa? |— Soerise 
oo 59 (6, of the Finance nattiad ; Semmens sovuetiies Sonia 73,276,122 | + 4,720,000 | — 1228307 
ceeeneeeees O00! 6,600 50,000) CF SECUFILICS ........200eeeeeeee-) 76,909666 | — ns ) 
1 Gopaid otherwise jeneeaabeten 2°400,000 | 1009 { ne i} 600,000 Resssve pesstesesenscceeescesesees 18.539,419 | + yt = oso 
Principal of Ea =e ’ pee 8. | eangen | Coin ond bellies 22200 128,280.13 |— AIMS | + 15913005 
of - £ £ F _— | ; % of reserve to liabilities ......... 124 %, ' oe z — 
6%, 1920 . 4 | , — 
Other Debt ‘ander the War Loan 
Acts, 1914 to 1919. ......-0eeeeees lL AN SI6) 9,314,839 48,171) THREE Montus'’ REcorRD. 
Ways and Means A Advances Repaid! 157, 269,000 151,020,000} 12, 899,000 32,000,000 . caleaiiah ili es 
ion Fund, under the| | 
Finance Act, 1917... .....0+. S| 5,320,084 4,160,022] 660,022 500,000 | | | | eal 
Proceeds of ey oom | | sae . Cleeutaaton Se wustties Sais 
ficates, issued under the Finance } Coin and | (exciuding z=i3 
Act, 1920, Section 59 (4) ........ | 2,690,000 ee 385,000 si | Date. | Bullion, | Bank Post| Deposits. Banking Reserve. 25\% 
Old Sinking Fund, 1910-11, issued | { | Bills). | Depart- — 54 
under Section 16 (1) (0) of the) | ment |e 
Finance Act, 1911 .........+.00- 1,200, 500 ee = XS | 
| 1,269,604,488 1 167,251,42 420) 143,143,884 138,175,661 1981 en eee cern a ee poem 
Balances in Exchequer— June 4, "21. June 5, °20.|{n.or Dec. for +. eek. . 2 = £ £ % 1% 
Bank of England.........+++000000 2,014,042, 2,215 900) + 85,068 + 81,584 | Mar.16........ 128,325,499 | 128,106,095 | 126,169,538 | 125,609,576 | 18, ci3.404 143.7 
Bank of Ireland .............0.006 "441,945 675,4#0|}—1,352,628) - 1,124,698 2 teteeees aos nee rene 125,022,538 17,241,073 135 — 
a eines | ED. cts 348, 904, 680,945 | 138,913,449 | 16,893,629 | 123\— 
Total .... esssseeseeees sree] 2,455,987, 2,889,386) 1,267,560! —1,043,114 | anriy 62112" 12r°348°348 | 129.215-415 | 145,707,010 | 145.844°873 | 17522933 | 12h — 
“‘Treasary, ary 1921. weswaee 128,348,222 128 537 050 | 132,440,637 131,902,306 | 18,261,172 | 133'— 
Di canctas 128,345,367 | 128.276,450 | 127,658,109 | 126,852,390 | 18,518,917 | 144.— 
mui aerereneeneassonesyae saan Pc ncied 128,358,165 | 128,519,725 | 141,260,257 | 140.668,358 | 18,288,420 | 13 64 
May 4........ 128,357,634 | 129,528.235 | 140,807,558 | 141,225,277 | 17,279,399 | 123\— 
Re cuad | 128,363,247 | 128,768,640 | 128.421,375 | 128,089,388 | 18,044,607 | 14 |— 
SCOTTISH UNION & NATIONAL ed | 128,360,554 | 124,194,750 | 121,813,463 | 120,941,358 | 18,515,804 | 153\— 
es 128,349.547 | 127,807,660 | 128,479,700 | 127,2 18,991,887 | 147 — 
INSURANCE COMPANY. June Bes.s.s. nt 365 389 | 129,095,280 | 149:766,080 | 149(815.500 | 17.718.109 | 114 — 
Daten’ 128.2#0.135 | 150,945, 5.7 = 
ESTABLISHED 1824. see O22 RN | TS | OS | RIES | SS: Ee 
ASSETS EXCEED - - . - - 7 £12,000,000 
2s YEARS’ ZC . 
FIRE, LIFE. ACCIDENT. MARINE. Ten Years’ REcorp 
Edinburgh: 35, St Andrew Square. —_ meena — 
London : . ' , 
5 Wa brook, EC4 and 4, St. James’ Street. S.W.1. At corresponding date June 7, May 27, June ll, June 3,] June 8, 
with the enannt week, |} 4911. 1914, 1919. , 1920. 1921. 
Circulation (e mele iding B anh] £ £ | £ | £ 
A POLICY IN THE IR. bccn contuandiund 28,286,670 28,933,380) 78,008,175,114,367,090}128,280,135 
SC Public deposits...............- 13,414,151) 19,014,809, 20,314,850) 19,440,900) 17,658,862 
OTTISH PROVIDENT Other deposits ................ 41,193,084) 41,248,964/130,791,974/136,874,117}] 35,286,961 
Government securities ........ 14,971,344) 11,046,570) 61,492 376 74,499.429} 73.-76,122 
INSTITUTION Other securities .............. 28,890,450! 41,461,280) 79,879,069) 78,789,594 76,909,666 
’ Reserve of notes and coin ....| eran rae 27,471.053} 20,789,599} 18,539,419 
7 Coin and bullion .............- 803,400 35,947,360| 87,029,228) 11 689) 9,554 
owing to the very MODERATE RATE OF PREMIUM, is the ideal method Sean e reserve to a a 
of providing for can eeakad 524% 425% 183% 133% | 123% 
DEATH DUTIES Bank rate of discount ........ 3% 5% | 7% 64% 
Market rate, 3 months’ bills .. ays 2H 4 | 6H 2 5a & 
OR Price of Console ....cccccccess 80 14 53 | 46}x 4645 x 
DEPRECIATION ON INVESTMENTS Price of silver per os.......... Mhd | Bad | Sid | 455d saga 
. . Average price of wheat........ 32s 5d | 33s Od | 728 2d | 728 Sd | 89s 4d 
particularly in view of the Abatement of 'ncome Tax Exchanges ( PUREE. cc ccscces 25°30-35 | 25°174-20 | 29°65-78 Po 7051-006 90-47°52 
allowed in respect of PREMIUMS PAID. “on } New York ....) $4 if $4°79 | $462} | io 3-4 | $3°752-82 
E | A _— Amsterdam.... = 1g 12°05-10 | Il: 83-8 10°73 ll w-S 
xample: Age 40 next Birthday. ondon = Berlin ........ 154-160 | 249-2544 
“E2800. Premium, limited to 25 payments, to assure Clearing house return ........ 261,004,000 199,913,000 421,018, aie 0009625 763,000 
an Seeman oe at death, to provide Estate Duty of £ s. a. 
: eS wer” , we Se 
ss rebate of Income Tax(at3s.perf).. ©. <2 °° 42 7 2 BANKERS’ CLEARING RETURNS. 
Making Net Annual Outlay £70 o 9 s sacra ore 
Maxiuum Amount of Premiums Payable, £1,751 Week Ending | Town Clearing. a Soanery | Total. 
- Minimum Sum Assured Payable, 22,500 erie’ ate — pennies 
ead Offi 1921. £ £ £ 
ice: 6, St. Acdrew Square, Edinburgh, January 1—Junel ........+- a 13,547,267,000 1,374,141,000 |  14,921,408,000 
Lonpon: 3, Lombard Street, E.C.3. PE ic adnsscasedsdaakener tes 568,670,000 57,093,000 625,763,000 
West Enp: 17, Pall Mall, S.W.1 $$ $$$ $$ | [— 
: edie = ss—i“(i‘itstsCC Mn em llllll———i«é«éi NS OO GEE Sos cece eoessntet | 14,115,937,000 | “1,431,234,000 15,547.171,000 
Accumulated Funds £ 16,500,000. —_ ——. Sareea | 16,067,351,000 | 1,868,786,000 17,936,137,000 
: Sas 1,951,414,000 | — 437,552,000 | — 2,388,966,000 
Increase or decrease in 1921. . {|= 121%, 234%, | 133% 
1 an 2... ; or bt ee ea ; 4,072,220,000 | 39,018,903,000 
"a m9  esknae aaa 25,028 614,000 | 3,386,768,000 |  28.415,382,000 
+ 9,918,069,000 + 685,452 000 + 10,603,521,000 
Increase or decrease in 1920... ; 396% 20 2% B4% 
ae . PROVINCIAL CLEARING RETURNS. 
BANK OF ENGLAND. i920. | 1921. Inc. or Dec. 
Week ended Wednesday, June 8, 1921. Aggregate Totals to June 4. : é 4 ood 
eucaceeeuwaenane 87,382,600 61. 272,000 | +— 26,1106 298 
ISSUE DEP BEistOG eat eee $0343.00 | 32,607,000 |— 7.742.000 191 
ARTMENT. SEE on ccccocevaccacsesepssvedors 203,775,200 | 164,237,200 r 39,538, is4 
Week ded Jun en ae ad 719, ee on 
Notes issued eee 144 : £ ULL dr Wee gee ae | 40,807,000 | 26,642,700 | 14,164 wT 
‘+++ 199,995.43 Government debt .... 11,015,100] LEICESTER .......-.--0----:0000- | 30,199,700 | 17,581,000 |— 12818,700, 424 
Othe TE  cnvcvicimenenesaaanel 385,174,000 | 199.555,400 |+-183,616.600, 479 
r securities ...... 7,434,900 IEE ..............cc20cee- 718,714,400 | 332,222,700 537 
7 Gold coin & bullion ..126,545,430}. Newe ceed | “Ya’gai'700 | 46,400,700 | 28°521'000) 380 
——— NEWCASTLE-ON T ne 
144,995,430 —————_! NOTTINGHAM ...........000202e000 | 16,826,200 | 10,007 
, 144,995,430! SHEFFIELD ..-....------cc0eeee->: 37,595,800 | 29,270,600 — & 223 
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1921.— May. 


ASSETS. 
Coin, bank, and currency notes and bal- 
ances with the Bank of England...... 
Balances with and cheques in course of 
collection on other banks in the United 
PINS Sect macdovecsocyscee a 
BOE CUDINED: déeccupvcecbecsevocses 
Money at call and short notice.......... 
EE EE 
TL Cot adshabebeeaekh'se ee vs 
Advances to customers and other accounts 
Liabilities of customers for acceptances, 
ECS. .sncecvecuseececes 
Bank premises account ..............+- 
Investments in affiliated banks ........ 










6 gins ‘soon san < 
ep i ea REY” nL SM nates Ne. 







Ratio of cash to current, deposit, and 





: I a ice aie 
k LIaBILITIES. 

ke SRR NE Bo cin cccscccevcovscocceces 
. ERLE yg 






Current, deposit, and other accounts 
Acceptances, endorsements, &c... 
Notes in circulation 


eee ee eee eee eee ee ee 






































| June 9, June 2, 
1921. 1921 























THE ECONOMIST. 


Coutts 


(000’s omitted.) 


| London | London | Nationa] 


Glyn, | | Joint ounty | Provin. 


77 


Mills, Bee 
and Co. Currie, any Midland| and | Union | B 


City and| |Westim r. cial and Nation 


rank 





and Co. \Limited.| Bank, | “ety Bank of Limited 

ank, |Engl’nd : 

Limited | iLimited Limited 

£ e| fg oT eT . | = 
1,439 2,658 | 34,640 | 54,746 | 30,676 | 29.403 5174 
400 1,174) 9,058 | 11629 843) 6,816 37 
2,241, 4.976! 14590 14271 | 17404 12890 | 74: 
5,559 | 1,019 | 74,799 | 50.975 | 70.261 | 23376 3'709 
4,695 | 6,016 | 66,230 | 51,690 | 54.083 | 51330 13.47) 
7,479 | 7,588 | 142,974 | 191,698 | 135225 |137'351 17 30 
420 1,264 9,761! 19610| 14613! 3812 554 
340 370 | 4,861 | 3883| 3882) 3827) 42:3 
Bs 7,640 | 3258) 2991! 204) . 
20,573 | 25,065 | 364,553 |401, 760 | 337,272 | 281,085 | 48,288 


119} 104| 152| 101! 13! wa 





Bank of | 
Liv’rpo’l| Barclays 
and Bank, 
Martins, \Limited. 

Limited | 

Se 

Br a £ 
8,084 | | 36,125 
2139 | 7,665 
7,294 | 21,011 
7,975 | 49,913 
11,547 | 55,020 
41,366 | 155,592 
4.398 | 7,842 
1,276 4,224 
| 8,284 
"84,079 | 355,676 
106} 1115 
2,349 | 15,592 
1,400 | 8,250 
75,932 | 323,992 
4.398 | 7,842 

aa om ome 
84,079 | 355,676 


800 
800 


18,553 22,152 330,419 | 360,430 | 304.635 | 2591045 | 41.703 


420 


1,000 | 14,373 10,860 9,004 9 309 1,500 
500 10,000 | 10,860 9,004 8,878 98 


1,264 9,761 | 19,610 | 14.612 3,813 
- - | 17 A 
149 ‘ oe. /n 





OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
(00's 8 omitted.) 


| June 3, Week's | May 51, 
1921, Movement. 1920. 
' RESOURCES, $ s g 
; II nnd cn euteneosonee e+.| 2,408,650 + 15,700 1,953,100 
: tender notes and silver reserve........ 160,170 |— 5,120; 139,390 
Bills discounted for member banks .......... 1,926.230 | + 55,970) 2,519.430 
Bills bought in open market ................ 77,070 |— 10,070| 418,600 
Government obligations owned .............. 430 |— 39,300 36,390 
a ree eee cnn 49,040 + 810 W250 
LIABILITIES, 
re Government Saget .. ee eeecesevesescencess °- 32,350 | + 15,030 | 36.430 
; isin nnean cre naneinbeacanewe 688,040 | — 590 | 1,758,010 
me th Federal e Notes in actual circulation..| 2,751,300 | + 16,500 | 3,107,020 
4 a Federal Reserve Bank Notes in actual cir | 
ee DE idanbedtasbeiekseancseouscodseose 143,490 | — 1,340); 179,190 
eS All other liabilities .............0sssseee0e eee 30,890 | + 1130) 72,380 
ee Capital and surplus. ............cc0sseeeeee 304,250 | + 40| 214,120 
Ratio of total reserves to gross deposit and 
t _ Federal Reserve note liabilities combined; 54% | — 2% | 427% 
Pa } CANADIAN BANK. 
ag: ; (000’s omitted.) 
1| Jan.,1921. | Dec., 1920, | Nov., 1920, | ,Month’s ” 
. g & g 
a ccniied umes 133,344 133,049 132,782 | + 295 
Note circulation .............. | 206,176 228,759 24%,4O | — 
Demand deposits ....... ses 584,026 657,497 686.754 | — 73,471 
Notice deposits ....... : 1,313,094 | 1, | 1,292,009 | + 20,087 
Deposits outside Cana 318,623 356,771 | 351,781 — 38,148 
Current coin ........... se 85,118 | 86,211 | + 2,4302 
Dominion notes................ | 186,590 177,489 | 190641 | + 9,101 
Deposits Central Gold Reserve 89,703 113,353 | 114903 | — 
Call loans in Canada .......... j 112,474 114,703 108,471 |— 2,229 
Call loans outside Canada...... j 191,854 211,443 218,183 — 19,589 
tloans in Canada ...... { 1,264,490 1,804 1,359,973 |— 37,314 
Carrent loans outside Canada. . 173,380 | 184,540 169,678 |— 11,160 
Total liabilities ................! 2,642,380 | 2,778,309 2,835,579 | — 135,929 
Total assets..................-.| 2,926,867 | 3,056,979 | 3,116,896 | — 130,112 
BANK OF FRANCE. 
(000’s omitted.) 
June 10, | Week's | Position 


1920. lctemmmemh |May 28, 1914 


Assets. Francs. | Francs. Francs.| Francs. rancs. 
Gold coin and bullion .. 1 6 | 5,519,002 | 5,587,400 | + 414 | 3,730,625 
Of which held abroad. . 1,948,367 1,978,275 | '} 
Bilver coin and bullion . y Aare | 272,594 240,425 | + “381 | 632,650 
Discount and advances... -| 4,904,090 | | 5-228,547 4,171,500 | — 224 257 | 2,327,775 
LiaBILITIES, 
ace eee (38,575,243 —— 38,156,925 | — 16,763 | 5,811,875 
Government deposits. .....' 25,765 45,250 58,825 | — 19,485 | 183,700 
Private deposits .......... | 2,685,392 | 2,871,139 | 3.487.175 | — 185,747 | 845,950 
BANK OF SPAIN. 
(000’s omitted.) 

| June 4, | May 28, | — 5, | eek’'s ition 
} 492). 1921. | | Movement’ ‘May30,19 

Assrrs, Pesetas. Pesetas Pesetas. | Pesetas. | Pesetas. 
sretesssvavesesevesvee| MAGBGRE | 2,48 | 2452532 | + B82 | 521,775 
Loans and discounts ........ | 1 12| + 6014| 800,725 
a Stock.....00 ovee 4,474 M4474 | 4 AT es 344,475 
Mls oo vesseeseees | i 150,000 
Qirculation ....... “seseeeeee | 4242291 | 4,202,042 | 3,898,130 1,901,550 
pibbibees.uabonann S 1,235,777 | 1,152,034 | — 13,106 477,500 


20575 | 25,065 | 364,553 401, 760 | 337 337.272 | | 281,045 | 48.248 


June 11, 199). 
MONTHLY STATEMENT OF LONDON CLEARING BANKS. 


sank al 
Limit 
ee 
£ g 

4 173 WT ts. 
73 4 
2,109 103543 
é 109 307 686 
6.159 32098 
20,612 857 a7 
1.237 eten 
4.oV BS 24) 
604 «23.7% 
24.513 

38 059 4,926.30 
122 17 
1875 66.662 
1,000 51.672 
53,947 1 770,808 
‘} 237 63.51 
3,528 


NATIONAL BANK OF GREECE. 


2 Apeil 28, | Aprill3, | April 28, | Previous) Lan 
a | > —_ > ~— | D 1920. Return. Year 
SSETS. rachme. rachme. rach D 
eee ee achme. | Drachme. Drachme, 
RET nekehanennan 1,415,238,493 1,444,481, 416 1,512,610,323 —29,242,923 — 97,371.40 


Government loane! 
and securities ....! 1,327,002,514) 1,330,424,717  710,088.717 


LiaBILITIES, 
Notes in circulation) 1,648,720, 230 1,602,852,872. 1,392.95 
Government deposits; 109,139,363 107,643,164 300022. 79 


Private — deposits) 791,378,991} 817,651,758) 572,724,95¢ 
Private posite at 


_fixed rates. ....| 780,569,488 762.059,237| 418,054,659 


BANK OF JAPAN. 
(000’s omitted.) 
April 30, | April 25, | April 16,/ May 1, 
921. } 1921 


1921 1920. 

Assets. Yen. | Yen Yen. Yen. 
Gold and silver ..} 1,281,167 1 es | 1,278,767 921,388 
Discounts ........ 41,663 044 42,444 526,595 
Advances ........ 108,361 102538 | 102,474 | 400,185 

LiaBILITIES, | | 

DEN conevecect 1,147,384 | 1,032,119 | 1,017,800 | 1,378,616 
Govt. deposits ....} 1,367,318 | 1,376,594 | 1,381,579 1,395,928 
Private deposits . 37,924 | 145,476! 161,648 | 95,535 


3,422,205 + 616,913.77 
Discounts and loans, 755,099,480 746,418,061) 555,365.22] + 8,681,419 + 199.744.2593 


26,272,767 + 21 


+ 45,867,358. + 255,768,780 
+ 1,496,199 —1908834 


864.0% 


+ 18,510,251) + 362,514.22 


Move- | Position 
ment. Jne X)914 


Yen. 
- 184 
— 1,381 
a 5,827 


+ 115,265 
— 9276 
— 107,552 


IMPERIAL BANK OF GERMANY. 











Yer 

22130 
41,79 
70,540 


¥2270 
87,34 
l 


(000's omitted. ) 
M May 31, | Week's | Position 
“real.” | isa de Movement.| May ¥, 1314 
ASssETs, Marks. Marks. | Marks. Marks. | ae 
Ue vocdpacianened | 1,091,574 | 1,081,571 | 1,091,640 | + 3 as 
Bilver ..........00+- 9,482 | 9,164 | 3,640 van 8 ao 
Treasury notes ....| 14,361,888 | 16,749,523 | 15,606.260 — 2,587,635 a 
Bills discounted....| 64,765,540 | 57,272,807 | 41,055,420 + 17,430,755 
LIABILITIES, | ear 913,860 
Notes in circulation) 71,838,866 | 69,724,435 | 49,127.50 | + 2,114,433 amt 
Deposits .. .......) 14,093,693 | 11,557,786 | 16,392,360 | + 2,535,907 ! 
BANK OF ITALY. 
(000’s omitted.) ae - 
o April April 20, | April 10,, Move- Positcs 
| ron” | ‘al. sal. | ment. \way sh ; 
ASSETS. Lire Lire. Lire. ire “ 
Total oash ........-+++s0+- 1,395,036 1,362,107 | 1,330,245 | + 4 418,400 
Inland bills..........--.++« 3,261,857 | 3,178,888 | 3,247,380 + &, 7 4.00 
Foreign bills .............. 28,509 | 28,472 27,327 \+ 933.563 sil 
Advances to the Treasury ee | 7,359,680 | 7,404,068 — 192.074 ms 
Other advanoes............ 2'138,940 | 1,946,866 | 2,000,947 + a m0 
Securities ........0....... 7 biel? | 217563 | 216546 |4 
LiaBILITIES. 1,556.98 
Note circulation .......... 14,026,646 |13,990,704 |14,329,066 + oe us 
Deposite and drafts........ | 1,724,615 | 1,995,957 | 1.765.747 |— | 
NATIONAL — OF ROUMANIA. 
000’s omitted.) —_“~warv 
MEAS | Mio” | worepe 
| Lal Lei. | 
3,859,722 | 722) 1,560,208 | 2 
320 | 318 — ne 
734 | 58 826 in| 5; a 
289 | 9,648, $89 aon eee | 51,9) 
43| 27nes2| «28,800 ¢ — 
. 9% os 
Notes in circulation...... nas | sae | fest + me 
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RLANDS BANK. 
(000’s © omitted.) IMP 
"May 30, | June 7, | Week's | Position 
eles — 6 | | oat B. ST Bealilen ERIAL BANK OF INDIA. 
— Assets. | Por res. Florins. Florins. | covemvatiteg 94}; (000’s omitted.) 
soi dallion—-Gold venees| 5 | 605,965 635,806 | | Florins. May SG 
li'r: Silver «--- 3,065 12,889 |— | 163,092 1 ay 6, | April 29,) April 2,, Weer’s 
ams cam wo edvanoes..-++- 468.180 | 457,664 517,965 |+ rose | 8,436 Government secutite — Isai.” | sal. Apes 22, | Week's 
©On's J ™ 153,504 ther securiti BS veeeee 9.9 | Be, - | Movement 
ink a een iD — sevcccses® a 707 | 1,029,565 1,024,701 — 1,858 - Soe nena pherowen ani 13840 10,21,79 10,38,21 sasnee Rs. 
ited r « penqsesqoeooees SS ' 431 | anges | nasal ee | Dee Cash credits : : ; Serena i 15.11.20 Baer } 1,38,40 | 1.38.40 eS 28,50 
swiss NATIONAL BANK Inland bills 22002000 220202. 21.0497 2105.29 | 15.76.36 | 159344 — 345 
(000’s omitted.) ‘ ee I aonalaacese: 14,99,27 | 14,79,55 | ane | 21,7134 — eS 
om es 60 7) | 12,0. i. 2 
. y May St | May 3) | Sd” [Movement|MagSi.1 Dead stock 2.002.000 7 7... 9 “st “a 
. ASSETS. | Francs. | Francs. 1am oe May31,1914 ieee with other ee ee aH = | 20788 | 2,07 ai l 
173 a, ga nd ballion—Gold..»+-| td ie el | ae Cash ..... thother banks ..| 2098 28°89 2367/3519 79 
207 113 oF o20.| 1, 91,172 | ’ eee seeteeeeseees 23,96.5 ~~ 16,74 vax |. 
a6 . opens Rassenschein voce 9,218 | 9.222 15.777 a ee 18,350 my 96,57 25,77,91 28.15.61 anie 3.65 
0 7 pooee | 414,540 | 370,056 405,011 | + anaes nad Capital ae eee te! | eens on 89,12 — 1,81,34 
. LITIES j in ee oo i a 20,08 & i 
056 8 Spe otes in circulation ae 944,574 | 904,24 Reserve .. Dah abtiainiiinentien 5,18,77 5,11,27 acnss 8.67, 0 + 3; 
1] 248 953,902 Publie @ j i . 5,05,89 98} 00 
. eggitS ..s-eecenesceseese*: | 320,266 | 137,461 I+ 40,326 | 275,925 | O deposits ..... | 3,665.58 36343) 36 4,98.19 + 750 
109 | inter 125,364 |\— 17,195 | 33,750 ana era Go8or W952 | 1ss722| isto? — 3.15 
109 WP mo te Hoi, "ga — cae Loan Bank (Darlehenkasse ical .. sees.per contra. . 632 ra 68,47,71 meaete 1,92,69 
e if 30) ° UMGTICS ....4+--+--6-- > ; poe 10,.635,2 516 
= 320 - Pr 318,000 was held by the Swiss National oe Fr.50,673,000, of which none 1,08,83 1,05,20 | oa oes ‘46 
12 57a BANK May 15, — SS 
: 2 K OF SWEDEN. The above includes — 1921, “1a I a 
37 2 rs, ae : a Ee sits in Londo x sabe 1 
04 pal rh —™ vane 5 | Week’s | Wears |Ms ei ae in Laaten. ; * aud Rn sees é, 30 & ' 
23,700 Asses. Kroner. | Kroner. | Kro ———— Movement ay 24, be and balances at other 30,200 .... 130,000 .... 3os0e 9,800 
24 4) . 981.541 ner.| Kroner. | K 1914. anks in London 79,500 7079 
_| es Bald nner Lo4l | 281,660 261,007 | _ronyia |+ 20.534 — 140,812 .... 168,828 — 
59 1,956 33 ee 11984 | 119,147 82,690 | é vet 104,918 ae 828 .... 1165% .. 113.857 
ae wedish and for : + 
) a Gov. securities. 17,857 14,039 45.411 | 37,154 112,178 1 ERE 000" F FINLAND. 
as 17 a am 469,931 | 445,223 643,833 i. a a 190o0 32,465 = fe omitted.) 
7c in Nor — lat’p | 7 es 902 112.668 May 31, May 2s. | May il. ... | 
‘2 66,662 Dente at wotie T680 eu | 702,045 | + 48,009 _— ASSETS, | a. 1221. wee” Movement y- osition — 
% an Deposits at notice) 175,680 | 188,557 | 258,291 | — i. oat| ao Bold wanna enon Fomk | Fomk | F | een ee 1914 
7 mtg idicdlicsnahenseetli cit masan ile oe abroad and foreian 2, 7 . ° m 
~d 1,770,808 NATIONAL BANK OF BELGIUM S261) | __63,660 bills ocean foreign 42,626 42,620 | = F an 
df 63 51] (000's omitted.) . Finnish and Forei mG gual 380,350 340,812 i c 
3528 # pment hemaniien gn Govern- lai 25,385 |+ 39,538 90,379 
a une 2, | May 2%, | M j | ———— scounts end loans... J 078 | 1,075,078 | 1,091.2 | fk y 
— on  . | gat.’ a | oes 3, |_Week’s oe . LiaBILiTIEs, 319,523 | 297,682 pote |— 45,000 21,826 
. ee - rancs. | Francs. | Franc 920 | Movem’t ys otes in circulation rlGS j+ 21,841 105,151 
» hse oper 1921. * | 1920" |Movem’t.| 1914. " | Deposits at notice ...-.-... 1,404,905 | 1,385,289 1,231,870 | 
ee ~ - bullion) .... 335,035 | 34 i ” rancs, Sea eeaiacatbanatngncieaseniamuntetenenanepmasnnee: 135,676 | 70 | + 19.616 2 
— fecarities «0040. ee ee ee eet 2 a 
. LiaBILITIES. 939 662,222 625,672 =i 332,650 BANK 0 = 1,225 
Noves in cirenlatn. | 6,160,552 | 6 , a 697,600 F POR 
= Carrent sccounts ..| 1.045.495 | Ts e29 oe | 5,105,552 |+ 19,470 —— (000” — 
{as aoa } Testis | 2118536 | 72136 | 112195 en a i ae atresia 
, ear , 7 aia . ’ May 4, April 1 Ag _—_______—___—_— 
+ Drachma, aah oy K. Assets. Beonde ea “toa. May 5, Week's 
S— ITLA May 23, Coin and bullion .. | nl os. Escudos. Escudos EB 1920, Movement. 
wil£0 1921 May 15, May 7, Of which gold ; GAS 27,633 27.625 scudos. Escudos 
5 + 61691320 ae oe Kron is.” | “ion.” | movemes ances abroad .. wor 8,577 a57T | ei’ 19 
ease betes TT sae Sig] Eh) Eig E, | Sincesdoread’:| tap tat tate) tags 
S) Aecmmtel, warsants 0403 | ines nvernment loans... Hy 18,365 15.21 aaa | + 126 
ee ee ae Sig in | a Gene ea ma 
be BB eiscemmennnmne n ci = a 
1+ Ws os ~-—“eananaa Serre | ees | eee ns | Deposits eet 646,706 | 636,338 635,694 | 
‘ Soves in cation ’ 637,371 | e848 oS Va $1,030 46,995 46,071 “35.012 + 10,368 
+ 362514809 _ BD cccccose 44,244,339 44,274,401 6,980 NATI —— Ao 8. 012 rin 5,965 
= pee eenseeeeerens 9,4 44, wanes : 
cH | At) a saree 
renenelasneneeenee enone salting ( 80 
_—— ie —— Bat ~~ vga 2 i “| Nov. 30 a 
Position May 23, | Ma: : | 1920, | ct. 31, | Sept: 30, | Aug. 3 ; 
on 1 y 15, | = is A 1920. g. 31, | Month 
Jne 30914 es ate ga. 1921. May 7, | week's SED ac | neve. | Leve. | | a ameaien 
Yen. Giver ool ullion, bills Krone. | Krone | Movement. (Te aa ne alan 37,072 37,038 | - Levs Levs. 
|| me oy ey * see a rone. | Krone. easury notes "| Yeg22 | 16,935 _—_ 37,030 + 4 
oe _ and drafts - , Warrants 186 | > | a lis discounted... .- 39,996 41,382 | ennaer ao. — 13 
UN saatlitabiesecceesces 11,090,961 | 11,204,5 . i — "TEI) 987/826 | 287/806 | 287,891 | — — 1,386 
a st “insur, oie 111,098 ee 11,211,321 — 113571 —— circulation..........| 3,390,948 | 3,488,4 . + 20. 
8734 Dapod citculation ...... 1 . 109,309 + 1792 Deposits ..---+--+++++++++++ 1.183.908 . 141. 30 | 3,456,136 | 3,415,739 — 97,482 
| UM MS nnnteeresss ese: said _Goorsst 13,268,889 | 13,001,268 | , seeceees| 19183,908 | 1,141,734 | 1,145,304 | 1,154,142 + 42,178 
nn 5,586,772 — 543,759 P sc 
NATIONAL TNE OP enn oars oreamaaes 
—. iM (000’s omitted.) ENMARK. Ba a ‘) 
“Position ay 31, | April 30, | ee ems | April 50, | M —iseiiiitnininnigel 
May 50,1314 oe | pri 50, | May 31, | Month's || Position [ARgai | ga” | toa. | tea.” | Month's 
Marks Ce roner, soe | x $20, ‘Movement. Ma 30.191 A | Polish | Polish p 21 | 4921. [Movement 
131340 Dehn discounts | 227,570 | 227 roner.| Krone 30,1914 SSETS. | Marks. | olish | Polish | Pc 7 
dwors abroad | 3ll, S71 | 227,487 | r. | Krone Gold.... | Marks. | Marks. | | Polish 
3.20 seemtme abrONd..... | 311'289| 344743 | Sez'sou | 3nast eerer treet renseorents ae a 
aos ED scccscsccescoccese | 15597| "8.159 | 352,366 | — 33,454 See fee enscennvsoseovorenees | 33500, 38.938 | | 12,800} 12,700 | + 26! 
15 60 rela aesurrams, | 50,636 | 50,873 | oe) + tae 24102 Seeiin Ream... .2c-coses | goss) | m9 | 73400 | 81.500 | 562 
Daten te OOee | } : y —_ Re ae ae ceoceeeoe | Boas 
2,013,860 POR a seceeeseeeeess | 496,688 | 532,108 | a) ee eae 1106'695,000193695,000 | 829,100 | $79,000 | STM 
CC | 60.205 | 08 | 515,651 — 34 rivate loans and discounts| 5,921, 25,000 | 177,125,000 (65,625,000 | | TTT 
—— | "60.205 | “seies0 | "seinas | “T's25 | eee Other assets ........ | 97 400| 5,526,689 | 5,099,000 | 5,140,000 + 13,000,000 
NATIONAL BANK OF EGY ee) Ge ba eee ee) 44,200| 7,602,375 | 6,727,900 | 6,027,300 | teins: 
» steams foe ’ in ci l “ i+ 
(000's omitted.) PT. Goverment sanaena eee er 5300), 087,403 162,560,000 55,079 
Margi Feb Ee a | 8.893,30 10,472,500 | 7,868,500 | 1500 | + 12,667,897 
“Position Assets, | Asal.” eb. 28, | Month's | Reserv ne 16,831 ,600)14,574,414 7,985,100 |— 1,579,200 
Posto 20 sd tte | 921. 192] th’s | Positio e eecccccccccoce j 16, ° 1 112,146,400 | 8,091,590 | 
fay 51,1914 Seema netiebaeiineis &x ge. Movement. May 31 1914 Ree ied oro | anatS Rinses | ante | 16 ae | shew 
Lire. “tuamurine anes - 5,361 3,358 fe | ke = 10,559,192 | 9,745,700 | 7,638,300 |+ 1,641.5 
a0 ea een | Suse | 34350 ™ | 2,084 K OF ESTHONIA. 
wo | 2.656 — 16 | [| Mar. 31, | Dec ~ 
ee +<.., . } 2,400 } Cc. ~~ | oe. : 
we 20 le aay et of the Egyptian Government te ease | “4 soa | os leaned | = che, | Oder | wo | sao” 
ernment British ‘ __ 2660 | pi a | 150,654,960 | arks. | E. Marks, | BE. Mark 
BAN Treasury Bills were deposited Discounts and loans...... | 663,237,299 = pgm | “ta.790725 | _ 36969,989 
a= ee oe NORWAY. oie | - | 370432423 | 320,105,210 
—, eet "8 0 Deposits .........-...-| 707,948,283 | 446,19 £953,555 | 
as i = eee ear er 8,283 | 446,124,029 | § 424,953,555 | 347,928,124 
2 and ballion | igh” | May, 31, | Week's | Position, BANK OF CZEC A See 
ae = abroc Gola ad froner. ane t Movement My31 a HO-SLOVAKIAN REPUBLIC 
Week's — d foreign 289 | 147,289 147.397 Kroner. roner. ee ) , 
ovemest —a at &Poreign Govern: | 42008] 39,468 . me 44 224 | Ma ~ : t 
ts anf leenn””*****"* } 65,409 + 2,580 28,533 Ass i | May 15, | May 7, Week's 2 
2 Pr 3,095 | 9,095 Liabili —_ agai, | 1921." |Moveme 
31,092 Otes in ci Lirms, "°** | 427,420 4] 10.513 Ban ties of the Austro-Hungarian Cs. K. | i et ov nb, 
48.100 Deposite ow ee | « 8,005 | 402472 |+ 9,415 onan — > ne Office a . | Cs. K. | Cs. K. | Ca. KE. 
mat lan SPOOR ’ | ’ acco! | 
57,193 ima Tules for eae . — 410,609 | 430.954" 14 Exchequer bills aot be ‘ae Soa 
ausls Norway it .lstuing bank notes have been lisass|+ 6ms| | 788 re a ee | 
ina ant an’, ® calculated at an a2 infornnve been given by Sta Oy 8 get ees sss ocnveoes 9528,245 | 9 | 
order ©. present extrac inn Mme that the tute of Novembe nt and advances .. 528,146 | 9528100 + 
, Waordinary stan of 250 million —_ of issue of the Hank a Other assets.....- Fe ae s713 | 3,275,463 | 329198: — sane 
amount of 80 anilli above the stock of gold | Sta —— om | 1,629,033 | 1651.770 | 1,105 
on crowns until further te — in circulation .....-+++ oes (10,517,574 | 10,678,060 10,887, 
pphereennseeseees tuiagmentiuns Es i S64 |— 160,486 
icc | ea | Woe | aon [2 Se 
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NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 





(000’s omitted.) 

eS 7 oe : 5, j April 30,| Week’ 

a “a. a "is. etepeenent. 

Asax inars. Dinars. Dinars. nars. Dinars. 
Gold ...... stat espana * 64,383 64,370 64,400 "64,396 + 13 
Other coin and notes 21,812 21.539 21,263 21,261 | + 273 
Foreign credits 3,716 358,065 356.088 355,232; — 14,049 
SE cavebecddenwauhl 185,656 185,094 185,364 189,879 | + 558 
Govt.advances......| 5,764,266 3,713,879 3,715,895 3,713,981 | + 50,387 
LaasiLitirs, 

Notes ip circulation .| 3,657,212 3,703,252 3,718,418 3,722,483 | — 46,040 
State credits .......-. 374,807 374,807 374,823 374,909 em 
Deposits .....-...... 280, 275,275 |~ 








j - 
61S 51S ( 19, 19,/8, 
o~ o= eo on on | Oo « 
eR 68/68/68) 68 88 | 8 
57 1567/5715" BS | 25 | 25 
Bank rate (reduced from 7% Aprilzs} % | %/a%lailalals 
Sn : ssprecksesmubsesesouee oaebn 63 64 64 64 64 64 64 
Market rates of discount — | 
60 days’ bankers’ drafts.......... 57, 3155 B 5h Bl 5: 5s §| Sd 
3 months’ do...........-000+ sees | SPs #| § 52 8 5 
4 months’ Go.........ccecescsees 5e; B) 5 i 5 5 | ei 
DU i casnneoccoocegunnes 5fs 8) Ses £5 5H 8! Sie B54 
Discount (Treasury Bills) :— 

DEED euscocscoescccennecees a 2 = 5 5 
DET \ seessesqneveteuers oa 5 5 5 5 
Loans :—Day today .........s.s.00- 44 44) 34 44) Sh 44) 34 44) 34 44 44 
i otnesne00enseus seececcooecsses 5 5 5 5 § 5 

Deposit allowances: Banks.......... 44 4 44 4 4 4 
unt houses at call ............ 4 4 4 4 4 4 4 
eet a een atuened 43 «14 42 «(14 4 4 4 


| 


t Additional to those offered by tender in the preceding week. 
Comparison with the previous weeks :— 





Trade Bills, 


= 7 

S | } 

a Months. 4 Months. 6 Months.|3 Months. 4 Months. 6 Months. 
% 





, Bank Bills. 
i 3 


Te 








1921. |, 

Mar. 25...... * in alr aln™ n” 
Agel L.ccce: i e 3 c a 6 i7 7 7 ; 
—— 5 5 63 | 7 7 i 
Dibvased 6 *\6 5 6 i7 7 7 
stab 6 |6 5 66 C7 7 4/7 
ee 5 i 5 64 ; 7 

Be. Biccved 3h 44) 8 | 6 7 
cad 5 5 f * oy i 6 7 
eet 5 5 | 7 
need 54 4 63 7 
June 5......1/5 & 3 | 7 
Te ans 5 15h | oe fo” ee 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 


% Changed. % Changed. 
Discount....se.s00 7 «+ April 28,1921 .. 7 .. April 20, 1920 
Deposit ..ccsesccees RS ee April 20, 1920 ee 3 ee arch 18, 1920 
OVERSEAS BANK RATES. 
















Changed. . Changed & 
Amsterdam .... July 1,1915 .. PED seccescece Apr. 8,1920 .. 
Athens ........ May 1 ot | Prague.......00. May 12,1920 .. 6 
Berlin ......... - Dec. 23,1914 .. 5 | Rome .......... May 11,1920 .. 6 
Brussels ........ May 19,1921 .. 5 | B fla ....sseees June 14,1919 .. 
Bucharest ...... Bept. 4, 1920 .. 6 | Stockholm...... May 4,1921 .. 
Calcutta ........ June 2,1921 .. 5 | Swiss Bank 
Christiania .... June 25,1920 .. 7 | places ........ Apr. 6,1921 .. 4% 
Copenhagen .... May 5,1921 .. 64 | Tokio ........ . Nov. 18,1919 .. 8 
Helsihgfors - Nov. 8,1920 .. 9 | United States .. June 1,1920 .. 7 
i cuapsce ee Sept. 53,1920 .. 7 | Vienna ....... - Apr. 15,1921 .. 6 
BB occccccee Mow. 4 1009 .. 6 Warsaw ........ ee oo © 
RATES OF EXCHANGE. 
| 
Rate, | Rate, | Rate, 
London on Usance| Par, | Junell, | June3, | June 10, 
| 1920, | | 4 
a T.T, | 25°24 | 52: | 46°70-75 | 47-20-25 
Berlin ........ marks to £1 ?.T | 20°43 | 156-159 | 217—248 253—254 
Vienna ...... 2. 24°02 | 535—555 | 1650-1700 | 1600—1700 
Prague ...... T.T. | 24°02 | 165—175 | 264—268 265—268 
Warsaw ......|P.marksto£Zl; T.T. | 2043 | 680— 3950-—4000 | 4700§ 
Bukarest ... T.T. | 25224 | 180—185 24—2'6 235—240 
Constantinople|piastres to £ | T.T. 110 | ee t508—528 | 533-553 
epee T.T. | 25°22 | an | 315-325 | 320—330 
Belgrade. .... 22 25° oe | 120—12 123—128 
T.T. | 12107 | 10-88-93 | 11-31-32 | ll: 36-38 
T.T. 25-234 | 48 » 25-30 | $6: 70-25 47 * 30-35 
eS. 18°159 | 22° 11-16 25 * 47-50 25 * 58-63 
T.T. | 18159 | 18° 05-10 5°88-90 | 16° 85-90 
T.T. | 18159 | 25° 35-40 21°85-87 | 21° 93-98 
T.T. | 25 90—95 200— | 214—217 
T.T. | 25° 33° 00-25 62 * 75-6300) 61 » 50-62°00 
cdiemmeaiaall T.T, | 25° 70* 25-50 | 743- 714-77 
T.T. | 25° 21 - 60-71 22 + 20-23 22 * 23 
souvent 7.7. | & 23 - 91-96 29 64-66 | 29-07-12 
salami T.T. aot | $—64 8 
‘ ht 974-973 var 972 |9 
New York .... 3° 959-96 | 3 89) 3° 723-7 
Montreai ..../dollars to £1 4 49-50 . 
mete 
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Phe Irving National Bank of hag YORK. 


money and exchange rates in New York = Cable the follow. 

































May 12, Mayl9, Ma 
a a, 
Soll money «o-oo s- coceee cocececscccoocs 7 3 % % * Is 
money ys’ mixed colla id ** on ‘ 
Bank acceptances :— weve Ox & .. 1 a 
Members—eligible, 90 days ....... 2 
bers—e : 6 . . I 
Ineligible, 90 days ............. es. 8: a- d: 3 . 
mercial acceptances, 90 days -. — reud 
Note—The rates for acceptances quoted above are selling rates” , 


RATES OF EXCHANGE ion 
ees . | 












: ———_—__ TB go) 

oF } ; Pp Rate, Rate, } ut 

New York on Level, Sune 10.' stay 2%, ~~ Paes as 
yasi) al *} 1920. | 19."| "ign SS 





ys rc , 
Cable. 0.000 :} [Dota tor 41 e-ecee| 35300] $a | YU — 
eeccee { 5| : - 
Paris ...... cheques|Cents for 1 franc 1930 “i | i He 7 
Brussels ...... » (Cents for 1 franc 1930 | *12-43 | 8-39 ca 'f 
Switzerland .. ,, {Cents for 1 franc | 1930 | 55450! 17-89 A+ 's 
Italy ......... - » |Cents for 1 lire | 1930 | 41760 | 5:32 5-23 ee 
Berlin ........ 4, |Cents for 1 mark 23°83 | 260] 162 | isu - 
Vienna ........ »» |Cents for 1 krone 20°26 0-73 0% oo eat 
Madrid. ...... s |Centeforlpeseta | 1930 | i643 |isas | f% 0 - 
Amsterdam .. » |Centeforlguilder | 4019 %3x\un | wy Ee 
Copenhagen .. ,, | (1690 }1798 | 7m ing 
Christiania ..,,}|Centsforlkroner | 26°80 17-7 i595 1525 | jas 
Btock coos op | 2165 | 2521 | 2305 | peg 
Athens ........ 5, |Centeforldrachma’ 19°30 11°75 | 5°50 5% | bs 
Montreal’...... 5, |Cents for Can. g1 fire <2 8M o 
Yokohama .... ,, |Cents for 1 yen 49°85 | 5075/4205 | e745 oe 
Hong Kong.... ,, |CentsforH.Kong¢@  ., $7550 |4950 | 43 | ag 
Shanghai ....,, |CentsforlShng.tae) .. -. {1470 60 | Bis 
Calcutta ...... 4, |Cents for 1 rupee cs .- 124875 | 80 | 4g 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 | 10400 }13200 (13800 14) 
Rio de Janeiro ,, |Centeforl mireis | 3242 | 4040). 13% ‘ho 
Valparaiso ....,, |Centsforlpeso | 2060 | .. |1270 | I iim 
' 


+ es for $1. + Lire for 1. § Cents for Mexican $6. 


_ RATES OF EXCHANGE ON GERMANY 


: aeanaetinl 
Par Rate, | Rate. | Rate, 
Level. | June 9, |May 26, June2, J 


une § 


} 1920. | 19a); Iga.’ ign 
Amsterdam ...... Florins to 100 marks) 5926 |; 705 | 46%| 46 40 
Switzerland ...... ‘Francs to 100 marks| 12345 |! 1420 | 917t| sag. to 
Copenhagen vse) | | ((1525 | 912 | 882 se 
Svackhoim ...... Kroner to 100 marks) 8888 | 1200 | 705 | 6% 6 
Christiania ...... )| | 1500 | 1060 | 103 | 10g 


CENTRAL AMERICAN EXCHANGE KATES. 
The Commercial Bank of Spanish America, Limited, qaote 
the following rates of exchange :— 

























Country. ParValue. Usance, Year,]921) Rate 
Ecuador ............/Sucresto £1 ....| 1015 [Sight London] June 4 16 
Venezuela ....... ...|Bolivares to £1 . i 25°35 =| ” jJune 1 Ea 
Colombia (Bogota) ..|/Dollarsto £20 ..| 48d ” } June 6 S00 
Nicaragua .......... ‘Cordobas to £1 ..| 49°31d | 8 | May 1) 3& 
San Salvador........ |Pe-os to £1...... | 2465d | at | June 8 te 
Guatemala .......... Pesos to £1] ...... | 266d = | June 4 1916 
Costa Rica.......... Colones to £1....' 1045 . May 14 i % 

~ BSTHONIAN EXCHANGE RaTES. 
The Bank of Esthonia quote Reval exchange rates, May 2! 
1, as below :— 
re Buying Selling 
Rate. - 
London (cheque) .. 1200 .... 1 
aris » son 2500 .... 2800 
ote om 
Stockholm ,, ~ 
Copenhagen ,, 5,700 Feo 
Christiania », «ssc sceseceseceereeres . éss 53) 
Berlin ms web Oe RSP reeseeoseees ° - = 
Helsingfors 4, .sseeererccseeerers ° 
Riga - Mipeeeeenensaennecses ee 
Amsterdam 4 .cscsescces-cevseers 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


| Union of South Atrion 









Union of South Africa. 
ee aeiempeanaes 








From May 15, 1921. From May 16, Isa. 








“London on South Africa. | South Africa on Londos 






Buying. | Selling. Buying. | Selint 
——$———— ese tte § % prem 
a % prem. | 9% dis. 
Be) a ga | Bebe | be PRS 
»O days 13% » oe | 7a ’ is e 
60 days eeveee erate eeeee! 3 ” ee | 4 % ra %® ” 
90 days eee eee eeeeeee | @ ” oe at & ; 
120 day seeeeesereseeese | 4 ” ' oe : 4 - 













~~ OVERSEAS DOMINIONS BATES. se slits 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF ST" WN —— 





in and New Zesisoé 
London on Australiasnd =| amms London. _ 
New Zealand. <a 4 ——. 
ee ; — 
Buying. | Selling. | Pare _| 
a Aus- | New| iia, Zale 
Atta. \zeal'nd.| tralia. ‘zeal'nd.| tralia. [Zeal — 


















£.P. eeeeeeeeee 
Bight ....ce0e+- 
Ca 













ul 

~ © ae. | 32 
oa a e/a) a8 
| per ! 
























Rae 


MABOnne ss SE 


2 
& 


~an we oe 
3 





imited, qaotes 





Year,1921) Rate 
June 4 6M 
June l £@ 
June 6 &W 
May 1 36 
June 8 &©@ 
June 4 )91¢ 
May 14) je 


ites, May 28 


Selling 
Rate. 
.. 1,260 
. 2800 
- 7,500 
5,750 
. 5,200 
530 
670 








e 11, 1921 | 


INDIAN TREASURY BILLS. 


Jun 





arch 31, June 4, 
1921. 1921, 
Rs. Rs. 
with public ...++++++s 43,73,55,000 .... 59,80,55,000 
ona curteDc} reserve. eeeereeee 61,26,00,000 ia eee 61,26,00,000 
In ps Total ..ess+eesere* eoccece 1€4,99,55,C00 eee. 121,06,59,000 
India Office, J une 9 1921. 


BULLION. ai 

ments to or from the Bank of England are no 

The 6 aoe. For the week ended June 8, 1921, the 

we eicois and bullion showed an increase of £6,165 compared 
“ih the previous return. 

IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into the United | Gold Exported from the United 
Ot * 
Kingdo 





Kingdom. 
“Gomes wich | Rode | Countries townien | Eni 
Cnentsinn vom, which | = ‘i _. | June 8, 
; 1921. } 1921. 
—— ee 
Gold Coast ...eeseeeeeeeerees 16,915 || United States................ a 


|| Netrerlands Pape nnnevens sii 
| 


Total values of imports . Total declared value of ex-| 





QOId, ..sceveseerecessevees 16,915 | ports registered in the week! 1,550,760 
Messrs Samuel Montagu and Co. write on June oth as 
follows :— 
GOLD. 


The Bank of England gold reserve against its note issue is 
£126,545,430, as compared with £.126,543,235 last week. A 
fair amount of gold came on offer, and was taken for New 
York. The price to-day is the highest quoted since 
january 13th last, when it was 110s 6d. Gold to the value of 
$2,750,000 has been received in New York-—$1,250,000 from 
France, $1,000,000 from India, and $500,c00 from London. 
We are informed from Bombay that the drop in the sterling 
exchange to about 1s 3d evoked higher quotations in the gold 
narket. As high as 30.3 rs was quoted for the May settle- 
nent. The improved price induced a flow of gold to the extent 
{ 30,000 tolas daily, and purchases were made by the banks. 
[he recent rise in the value of the dollar made gold shipments 
‘rom India to America profitable, and an actual transfer of gold 

8 arranged. 

SILVER. 

Prices have moved upward during the week, but business has 
een only on a small scale. The chief factor has been an 
ppreciation of the U.S. dollar, diminishing the chance of free 
supplies from that quarter, and causing some degree of nervous- 
ness on the part of bear operators, who sought to cover their 

mmitments upon a starved market. Part of the demand 
emanated from China, but the Indian bazaars have not been 
much in evidence. It is interesting to hear from India how the 
world supplies centred upon that country during the first four 
months of the year. We are informed that silver worth 
»S 147:27,777, Was imported into Bombay from Shanghai, 
wee om America, Rs 28,44,842 from miscellaneous 
Sydney ch gametes Behrein, Aden, Muskat, Koweit and 
bag ANG 30 lacs into Calcutta, plus the whole output of the 
Surmah mines, worth several lacs. These contributions from 
any scattered districts were, in adddtion to £53,363,640 worth 
wae easily sa chief source of supply. ; The total 
is fee tee oo in value, and 31,500,000 ounces in weight. 
nahin hee auportelien for one-third of a year, when we 
ai oe a ee net imports during the five years 
however. are no ‘d only 41,000,000 ounces. The conditions, 

» are not identical by any means, for the Indian people, 


oO 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Rekistered in the Transvaal. 


Fo erereeeecertidicineeeneeereeeeeeniientementememesiieneeen 
Capital and Reserve - £4,215.000 
a rt tenet 


eae Bank will be happy to co-operate with 
usiness Houses wishing to develop their trade 
with South and East Africa. 


OVER 500 BRANCHES 


. Africa. Also Branches at Antwerp, Bombay, 
ew York, Port Louis and St. Helena. 


Pull List of Branches and Particulars sent on application. 
ciracy LONDON OFFICES 
IS St.Serrc LACE. LONDON WALL, E.C.2 
+ Swithin's lane, E.C. 4. 25 Cockspur street, S.W.1 
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as a whole, are more prosperous now than then, and therefore 
more likely buyers of precious metal. On the other hand, the 
average price of silver in India during the pre-war 
quinquennium was about 65 rupees the 100 tolas, whilst during 
the first four month of this year it was about 90 rupees ; that is 
to say about 38 per cent. higher. A reference to the statistics 
Or past years reveals that the Indian demand is usually relatively 
better the lower the range of the current quotation. According 
to the Chinese Bureau of Economic Information, a mining 
expert has arrived in Pekin, reporting the discovery of a silver 
mine on the eastern hill of Siupaiting, about 45 li east of 
Chiehmo, Shangtung. It is remarkable how small an output 
of silver (1919—65,000 fine ounces) is derived from this great 
silver-using country. India proper, which probably absorbs 
more of the metal than any other country, also produces very 
little—under 200,000 ounces in 1919—though Burmah was 
credited with nearly 2,000,000 ounces in that vear. The State 
Council of Finland has authorised the Bank of Finland and the 
director of the Mint to make a contract with a British firm for 
20,000,000 coins of nickel-bronze, of which 10,000,000 are to be 
I-mark pieces, 5,000,000 in 50-penni pieces, and 5,000,000 in 
25-penni pieces. In days gone by the mark pieces and the 
principal fractions would have been minted in silver. 
InpIAN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 


May 15, May 22, May 31, 
1921. 1921. 1921. 
Notes in circulation ............ 16,671 16,708 16.781 
Silver coin and bullion in India .. 6,600 6,641 6,717 
Silver coin and bullion out of India en oa ai oy 
Gold coin and bullion in India 2430 .. 2,430 2,430 
Gold coin and bullion out of India os ot i saad 
Securities (Indian Government) .. 6,806 6,802 6,799 
Securities (British Government) .. 835 835 835 


The coinage during the week ending 31st ult. amounted to 
10 lacs of rupees. 

The stock in Shanghai on the 4th inst. consisted of about 
40,100,000 ounces in sycee, and 27,500,000 dollars, as compared 
with about 42,000,000 ounces in sycee, and 32,500,000 dollars on 
the 28th ultimo. 

The Shanghai exchange is quoted at 3s 3d the tael. 


GOLD AND SILVER PRICES. 
The price of gold and cash and forward prices of bar silver 











) 
| Gold. | Silver. | Silver. 
1921, | P Cash, Forward, | Date. Cash, 
lo us Per Per | | Per 
unce. | Ounce.| Ounce. ; Ounce, 
SE Cate 
a ee ey a 
June C. 106 0 | 33% | 338 | June 16,1915 232 
614.391 el eI 16,1916 304. 
7..| 109 3 | 34 | 34§ | 15, 1917) 39% 
8..| 10711 | 34 34— | 14,1918 48% 
9..; 110 4 | 35 343 13,1919 54 
10..| 110 0 | 35% 353 11,1920 51} 
NOTICES. 


The London Joint City and Midland Bank, Limited, announce 
the opening of a new branch at the corner of Castle street and 
Magdalen street, Eye, Suffolk, under the management of 
Mr H. M. Reynolds; also a new branch at 2 and 2a Devonshire 
road, Bexhill-on-Sea, under the management of Mr J. Griffiths. 

Barclays Bank, Limited, announce that after the close of 
business on Monday, the 13th inst., their office at 1-3 First 
Avenue Hotel buildings, High Holborn, will be closed, and the 
business of that branch transferred to their new premises at 
311-312 High Holborn, W.C. 1 (corner of Chancery lane). 

It is announced that Lord Illingworth has been elected to a 
seat on the board of the National Provincial and Union Bank of 
England, Limited. 

Branches of the Commonwealth Bank of Australia were 
opened on June rst at Albion, Clayfield, Paddington, Red Hill, 
anJ George street, Brisbane, all in Queensland. _ 

The executive committee of the board of directors of the 
Guaranty Trust Company of New York have appointed Messrs 
Walter F. A. Brown and Harold A. Laycock to be assistant 
secretaries of the London office. 





It is announced that Mr Jobn H. Clayton will retire from the 
chairmanship of the London and Lancashire Insurance Company, 
Limited, as from June 30, 1921, and will become deputy-chairman 
The directors have, as from July 1, 1921, appointed Mr F. Ww. Pascoe 
Rutter, hitherto the general manager and a direct r, tobechairman of 
the board and governor of the company. The following appointments, 
taking effect from the same date, have also been made:—Mr Frederic 
Wm. Mills, and Mr Charles Hendry to be managers, Mr Arthur E. 
Wall to be assistant manager, and Mr Arthur S. Rogers to besecretary. 
The directors state that these new arrangements in the direction and 
management have become necessary Owing to the greater importance 
of the company and the increased volume of its world-wide opera- 
We are informed that Mr Francis John Du Croz, younger brother 
of Mr G. E. Du Croz, has joined him in partnership in Du Croz, 
Doxat, and Co. 
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RAILWAY AND TRAMWAY TRAFFIC RETUR 


Railways have been issued since the Government took contro! of the Rail 
o traffic returns of te Sovemmens took over control of the Irish Railways as from J a te 


ate eee 


UNDERGROUND ELECTRIC RAILWAYS OF LONDON. 


| | Aggre- 
} Week's j 
Rec'pts | ao! 
| | em. 
Metropolitan District ... oeseees . | z | | z 
senten a poath ‘London Sasés F paoweeks June ‘4 244,289) ee (5,186,455) .. 
a London ...0.0.-sss008 | | 
Sesrepotiinn Electric Trams) | | | 
y TAMS....++ oe 
ee taaseneionn Trams. . 22weeks June 4) 55,992 van on 
Tramways (M.E.T.) ...-.-+++- | 3 


Gearless Motor ..........-+-- 


OVERSEAS RAILWAY RECEIPTS. 


———— 


j ny PEL Recelpte | a 
» | EE | Total Gross 
N | Period. | 5 $ ¢ | Week = r Month. Receipts. 
— |S | gs | ow —— 
| | & | AS | 1920-21.| +or—| 1920-21. | + or— 
sun Ba Sweeks|May 993 1.87, sul— 8,091, 9,73,987\— 59,441 
Barsi Lt. Ry........ | 6week 8| % ann (55880) 8279 sale . — 
Bengal . 5Sweeks)| _ 
. a 5weeks| 7| 2,695 | — 63,000! 67,70,000) — 1,01,227 
Bombay, Bard &C.1...| 8weeks| 28) 2871 | 2396000 71, 24,000 1,77,22,909 + 7,88,000 
aad 5weeks| 7| 1,342 | 515,592 —1,98,105 31,39,398 — 41,782 
Dall Urbalisivaiia | Sweeks| 28) 239 86,000.— 7,117, 7,96,715|\— 51,031 


Hast Indian ........ weeks: 28) 2,772  27,78,000|— 32,000, 2,43,93,000 + 6,12,000 
G. Indian Peninsula} 8weeks| 28) 3,121  26,70,500 —1,72,900 2,36,54,000 + 2,41,514 
Madras & 8. Mahr...| Sweeks! 7}3,012 13,20,000| — ao 67,45,000\+ 40,883 


"a & Kumaon| 5weeks| 7| 259 58,424\— 9,636) 3,19,978— 20,993 
pg oh Breilly | 5weeks! 7| 287  73,336\+ ate 3,74,208,+ 13,714 
South Indian ...... 5weeks| May ijt 8,32,094|— 17/460) 42.25.9834 342 
8thn. Punjab(month)| 5 mths! Feb. 716 | 6,83,752|— 94,252) 40,21,525) + 1,31,300 

Argentine (a). | : a £ | 
Argentine N.E. ... dpentaliens 4 758 | 14,000|+ 100 si, 700 — 10,600 
Ammentinn Trans.. -+ |48weeks! 4, lll) 992) — aoe) 131,621 — 23,770 
B, A. and Pacific. ... |48weeks| 4) 3,425 | 124,000 — 62,000! 6,331,000|—1,224,000 


B, A. Gt. Southern . . }48weeks| 4) 3,903 | 155,000\— 34,000) 8,125,000 — "771,000 
Net |  13,000\— 37,000| 1,384,000 1,638,000 
B, A. Western ...... ‘48weeks| 4) 1,882 | 70,000 30,000, 5,847,000 —1,077,000 


j e j ** ' 
Buenos Ayres Cent. 10 mths|Apr. 190 41,425 — 13,261}  460.493— 12,904 
Central Argentine .. 48weeks|June 4) 3,305 | 175,000— 21,000) 9,018000— & 


2,000 
Cordoba Central.... 48weeks) 4) 1,205 | 66,000— 6,000! 2,563,300— 332,400 
Entre Rios ........ 48 weeks) 4 8ll | 19,600\— 6,000! 1,116,600— 45,900 
Brazilian (b). | | 
Gt. Southern | 4 mths/Apr. : ee |Ms 39,400 — 4,100, 154,650— 51,350 
Gt. West. of Brazil.. : faweens] Sees 4) 1,005 11,100—__ 5,600 332,200 — 


228,300 
Leopoldina ........ 22weeks | 1,831 35,917\— 16,413; 721,325— 478,284 
San Paulo ..........! 22weeks, 1534) 32,663'— 14,289) 661,866— 362,611 
State of Bahia, §.W.| 5 mths|May 3 52 ‘Ms 41,000 — 37,000; 393,000+ 28,000 
A. and Peru. l 





tofagasta ........ 22weeks'June 5 838 | 15,750\— ae 595,775 — 530,740 
nesvopeepacntd lmnth 50! A 12,000 + 500) ee Si 

Nitrate (2 weeks).... 20weeks|May 31 21,225— 20,446) ” — 170,235 

Peruvian Corp. .... 11 mths 31 Les $1236,750\— 50,320) 13,070,110 — 204,774 

a ll mths} = 31-180 |(b) 13,613_— 13, 432| 270,213 + 5,508 
Cuban. 

Havana Central .... 48weeks|June 4, .. 14,308 — 1,645) 727,532 + 150,616 

United of Havana... 48weeks 4 681 114,701 — 8,546) 6,104,204 + 721,089 
Uru 


an. 
Central Uruguay.... 48weeks 273 26,062 + 4,268) 1, yo + 59,879 
C, Urug. (East Ext.).. 48wecks 5 761) 77,132\— 33,203 
C. Urug. (North Ext.) '48weeks 185 3,538) + 431) 149114 — 39,333 


©. Urug. (West — \48weeks 211 2,316— 749) 


+LaLD 

w 
~~ 
me 

wo 

w 
wt 

oO 













Midland Uruguay ..| 9 mths/Mar. 3] 319 17,872— 4,719)  162514\— 21,002 
North-West Urug. ..| 8 mths|Feb.28) 113 §,319 — 1,436| 47,235\— 9,336 
Uruguay North ..../ 9 mths! Mar.3l 3! 2,128— 24)! 18,729,— 3,598 
Other Foreign, | | | | 
Alcoy and Gandia ., |22weeks June 4 35 Ps 9,500— 500,  358,900'+ $1,000 
| SERIES 5 mths/May3i' 15 189% — 297) 10,915|\— 6,996 
Colt aeetazestacce : mathe, : a = pte — 649) 50,013;\— 6,867 
om Nat. Rly. mths Apr. 8,600 — 500) 76.080 + 9,884 
Costa Rioa.......... pl mths|Mar.31 190}  32,656+ 5,145) mon — 314% 
Dorado Betension --| 2 mths\Jan.31) 70 rye + 4,000) a 
Delta ....| 8weeks May 20, 5593 +8,063— 4,319) 8,732! — 11661 
Gt. thn, of § 


2lweeks' 28) 104 | Ps26.457— 87,145) aissia|— £97,760 
Cateraational o of| 4 mths Apr. B® Gross 77,773'+ 13,460!  302,761/+ 


ntral America. . | Net 32,876 + 4819) 134,660— 1,487 
La Guaira & Caracas| 2 mths'Feb.28 233) (b)8,570— | ae 


5,06C | 21 
Mexican Railway ..|2iweeks May 3l) 403 | $398.900 oe | 5,435, 300) e8 


Pl ieliedaceneevns 3 mths) Mar.31_ {no Sissel eee es 
Nassjo Oscarshamn .| 3 mths) St). | 15,256,— 9,536) "Seass— sires 
mn Railway, 
Smyrna to Aidin lweek ‘May 28 379 rin 


Sweeks\June 4 a4 170 — 240; 213,420— 21,470 
9 mths Feb. 28, .. D! ent + 414,841) 16,380.765| + 5,299,660 
500) 


Salredar ns: fawecks une 4 mae as 

WE ccccccccece wee une 9952 — = 

Gante Fe Province, 1,95 ial 178,235 44,991 
Railwa 





| 4 at |Apl » - 128,360) — 49,053}, “ 
mths) — 6,744) 33,310\— 20,320 
Huel 4 mths 0 Lia | (a) 15,529 — ss 58,859|+ 7/667 
Canadian ni 2lweeks May = 9,750| $1334, 700+ 79 + 177 
Canadian Pacific... 1 3069,000 — seine) Re oA29 "239,000 —5,54 S547 000 
weeks: 31 3,61 £278,135. + 6,598 | ote + Ga 338 
————$— SEE SET SS 5G + 637,531 
4a) Converted at par. (b) Converted at the current rate of exchange, + 10 days. 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 











Name. paneer esstote See | ae WeoEi Inc. or Dec 
nt. &) | | { 

udson Bay) 9 mths Mar. = G 1 4 
. are] Sma | Gross afiines 1,303 1,598,015|+ 522,165 


Gross 19. + ae 16/054-300| + 3,403,600 
Canadian Pac,* | mths pl. oteak Svea “aero 5 1 


Grand Trunk. . | Smths|Mar. 3\{$ ross 





Net 
Temiscouta ..| 1 mth | 
White Pass &) - } a 
Yukon ...... ‘12 mths Dec. 31, Gross 





* Net earnings before deducting taxes, 





NS, 


at 
anuary lst, Yo17, the outbreak of the War, 





__ OTHER BRITISH OVER; a 
= TIRE OVERSEAS RAILWAYS RE 








te - oS 0 Receipts 7 
e WwW 
Name, Period. s 2 a "Month, or Total Geng 
| a as 1920-21, 4 or = ile, 
Seine and eal Makes —— + me 


| & i 
attained l mth Mar. . i 
wo A a a) | TSA tM 
w Cape Cen \19weeks May 14 205 ‘o7) | : 
Rhodesia Railways + 1 mth Mav. 31) 1,397 | 227 3 


o si. & 
Rhodesia Katanga..| 1 mth July 3]. | 137708 + sOrT7 " & 








Shire Hi hlands, —_ . 
Nyassalan -s+++| 2 mths Feb, 28 ++ | 2100\— ggg 
AMERICAN RAILROADS MONTHLY : STATEMENTS, 
$$ —_—____ 
ene, | Period, Bet Receipts for Month. __Total Receipes 
1921. | + or— “We | eel 
a | 
Atchison Topeka........| | 5 mths! Mar, 31\ 15.1% 964|— of 45003 a4 
Baltimore and Ohio ....| 3 mths. 31) 16,217,398) ~ oan th Sala 
a and Milwaukee! 3 mths! 31) 11,995,681|— 774.089 ieee one 
New York Central ...... | 3 mths| 31! 26,677,621 + 244.290 > 77,210,965, — 
Pennsylvania .......... 3 mths} 31) (42,370,129) + 1,255,388 194/594 g1¢ > et 
Southern Pacific........ $ mths) 31) 23,000,590 +1'815.122 64 7magm . a 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


j . 2 | WE Me 
&&/| Receipts for 

Name, | Period. 5 | 2S __— Week. Reve 
p= | ire 
| & as 1920-21., +or— | 1920-21, +o- 





Foam aan oe 

Anglo-Argentine ....|22weeks June 3) 329 | £81,776+ 7; ~ TIGA ™ 
Burnley rporation lweek | 4 12) £2,859 1, + lay 
Calcutta Tramways.. 2lweeks May 28) 354|Rs 77,837— 12, 38 ; - am 
Chatham & District..'21 weeks) 26 5} £1550— 713 yasps Ls 
Egyptian Markets ..|2lweeks, 2| - £2,020+ 455 4747+ Ty 
Glasgow Corporation 

Tramways ........ 4 days \June 4| 99) £31,215+ 6597)... 7 
Isle of Thanet ...... 35weeks' Det £902— 335 25%-— Lp 
Lancashire United. . 22weeks ‘May 31, 39 | £2,861 — 1,025 


65% + 434 
Liverpool Corpora- 
tion Tramways...../22weeks|\June 4, 124 | £26797— 1470 693N14 Ln 
L.C.C, Tramwa - l0weeks| 8) 144 | £101,627 + 16,805 


By 982.885 + iS)58 
Madras Elect. ( wks) 20weeks May 31) .. | Rs50,343 + 742, (346.25 — 1B 
Pernambuco Trams...22weeks\June 5) .. | §£3.629— 2,920 91.240— TRH 
Singapore Electric. . \k7weeks|Apr.30} .. | $12,005— 10,488 22717 - ty 


§ Converted at current rate of exchange. 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Receipts Total 
Name, Period. Ending. yipene __ for Month, 7 


1920-21.| + or— | 19%-2L| +a- 
a 9 =o we 
Alabama Power... 1 mth June ‘30 fa eaialt ston oe 


Barcelona Trac. Gross| 2,925,795 + 249,650 12,325,930 +26m0n 
ropte inpetas.} | * ™tbsApr. 304i xoy | a'sigiill+ 198452 8122405 +1939 


Brazilian Trac. | Gross | 13,562,C00 +3,317,000,.51,480,000 + 12293000 
recpts. in mil. j {Net 6,743,000 + 1,148,000 25,161,000 + 4,162.00 
Brisbane Electric | 4 mths | eigen | gnlease + ao RH A 
i ] bia Toss 452) + 5,270, 7,1 5+ G28 
Bilecttic ke. || 9 mths Mar. 31) { S00" | Sriga22— 22973 195815— MIR 
Buenos Ayres Le| cad . 7 
Croze Trams . ju mths May 31) 51% £58,492'+ 3,929 6294444 617% 
Burmah Electric | 


4 mths 


Trwys.& Lghtg.| 9 mths Apr. 30 6 50159 + 5486 o |+ S50 
{ 4,744 oe oe o 
Cape Elec. Trams; 1 mth Apr. 30 ; { Grose £10,485) * * 


Natural Gas ..| 6 mths| Mar. 3 Gross | §$87,748|\— 19.047 535,772— Ls 
Carthagena and| 3 - i. 

Herrerias Trma.| 5 mthsiMay 31} 12 | $1,602— 3711 12875 — in 
Catalinas Wareb.! 1 mth |Apr. 30, Gross | £25,20+ 880 .. ” 


s| £303) .. i. 
Chillagoe........| 1 mth May 31){3t0%*) £7258 


1,425,203! — 750,455 (22,256 987 +1368 
Cities Service cohs mths Apr. = | { Net Sia 446\— 155. 24 1TH6T +1 


Cordoba Light,&c.| 1 mth Apr. £22,308 


Canadian -Wstrn | 


+ 


$l 
448, 288 8,497,481 +1gi1s 


Cubs Railroad ..| 7 mths Jan. 31 { Gros ios: am sci: : 
+ 752; SiJat te 
Have nabiso.Rt. ie an {genes a3 + s as irs 2 
International 10 mths Apr. 30 Le £20/800) - Lel? e- we 
"laa. } 2 mths Feb. 28) {wet ena 7 | 





3 13 
g144,255|+ 556 575,326 + 
Keystone Tele. ..| 5 mteage. | { Grose oa. 87l1i— = 16605- Ba 
La Guaira Harbr. 1 mth May 31) .. | ws, aS sisae- 4g 
La Plata Electric 5 mths) 31) a eran : 3.163 , Lx 
ee 3 mths|Mar. 3 aij {Sr —- erat ce 2,808 Gah 1,8 
Lisbon Bleswe. | 1 mth |Mar, 31) Gross 76.625, Escudos : 
isbon Electric. m ar. i 4 + 
Manila Electric Gross | ($273,555+ 23482 1,905.69 ae 





Railroad, &c. | 4 mths/April 50 {Net ‘guesses t O55 ae ‘age 
Miss*ippiRiv.Pwr. 1 mth |June 30 {Ne $ 150.983) + 1.008 we Ls 
Montevideo Watr. 12 mths|Dec. 31 ~~ ‘io seo 3 
Para Electric....| 5 mths|Apr. #0 {eam Net £9810+ 7 47,275 + 

Axe" 


Rangoon Electric 2 mths Feb. . | £12965 + 91,508 255,281,+ 


| 2 mths | gisams+ Sis pre+ S8 


do 15,300 
157 3u58 
Shanghai Electric 4 mths jAe- | tex: lefsiezrs + 62,605 2,821,246 + S13 
Toronto Rly., &c... 3 mths! Mar. 31 {Nes | $461,450)— 26,286 1,252,519 oat 
United Electric T. 4,178 333456+ 
of Montevideo . 7 mths|May 31) — | ita g,215,128—- as 
Oot Tocetan --t| 12 —— 3 {Net Sista 39,010 1,016,523— 
; 569,568 + 50,565 ° 
Utah Securities... 1 mth |May 531) {Ree | $300,057 + 23151 
vera Ores Biles... .12 mengne 3 Net | & a ind oe . 
ictoria F | £17 o | * 7 
See a al (So| eet Sa 
WinnipegElectric. mths|Mar. 31) Net 133,736) + 
! “8 j Approcimae Toone 


+4 weeks return, {Converted at current rates of exchange. 



















ll, 
1, 1a, 


ECEIPTs, 
——_—_—— 


Total 
Receipts, 
20-21. | + or 


ne 


} 

325,920 + 

122,423 —_ 
$80,200 + Lz2aqay 
161,000 + 4,162. 009 
83,555+ §Ns 
86,953 + GEIS 
S315 2sy 


29,444 + E105 
oo [+ 0 


5,772— Lass 
4873 )— ln 


6, 987 + 1.36? 
8,167 +1278 


7,481 +1018 
7,784 2258.3) 
7165+ 138 
R977 + 50365 
1428+ KT 
56 — 19.75 
L90— 165 
L7H ww 


‘964 | 4058 
= Bo 


ea- (497 








DIVIDEND ANNOUNCEMENTS. 


Rate um, except where ; Dividend 
fe x Anecnted in Cash. | for Whole 
* Interim div. + Finaldiv. | Years. 
. Interim/Date of Method ‘Lat’st| Pre- 
—— or | Pay- | of | Year. vious 
Pinal. ment. | Payment. | 
——————— % % 
~ ee i... 4%t .. | Less taxG/ing 7 — 
Ac (Cail) “A” Stock 6 une = ee re | ws 
game Railways, es sees 8 jJuly x rs - 
De Pre-Prel. ceeeerrnerese?® 6 July 4 | : 
Do New Pref. “Wasterm ....| 5%* [July 25 Less tax 3/9in £ - |. 
sod ete eke sihed 7%* |July 25 Lesstax39in# | .. | 
Deibi, Carballa, aided cmos i _ 
Denerare Oe a gence’ 144% |July 1 : 
vee 4 5d Kamaon ....--. 5%* |July 25 Less tax 3/llin £ 
an 
faeepnsurence. 1/3 ps.*\July 1 Less tax 6/in £ 
= ee 


t} 6/ p.s.4|\June 15 Tax free 
——— y oe Jane 29 Less tax 











pok's PIOMEUT. «2 ens: ‘ry. | Me ps.| .. | Less tax | . 
Gwaax Cae Gurwen ny noes 6 eae June 29 Less tax 6/in £ | ; 
\jris Hydraalic Tin aeannreeres 5%,  \June 30 Less tax 
Lake View — ees! 5/ p.s.* |June 27 Less tax 6/ in 2 
en... /9 ps.*\June 30 Lesstax 
Oroville Dredging «-++++++++++*- 7/ p.s.* June 27 Less tax 6/ in £ ws | oe 
ee hs .....-.--- ~ .» | Less tax 12) |. 
‘pea and Rubber Less tax 6 | 15 
joamhgalak Rabber...... i 5%t °° 10 | % 
Soe her Companies. 5 
band R Thwaites and Co. -... 1/6 p.s. Less tax i ‘ 
eer ............2. 6 pat} .. ‘ 10/6 ps} .. 
Alevandria EB ovetsncs % |July 15 Less tax ee ee 
anerian Telepbone, 40: -----| TR, lane 28 Less tax % | id 
\wried Newspapers, Detd., 4 
eee eeeeerereerr re eeees ee ee : 4 =" 
Do Delia Hew saceeneesee-oeo go lee al mee tres’ Be. 
Australian Pastoral ....++---++- y os ey 
Barelay, Pokies, Ord....++++0+. me a Tax = ‘Poets ps. 
meer ont Breweries. . lon x. July 1 Less tax ee os 
Bernard Hughes .....-+-0+--+ ++. 1/93 p.s. se | * 21% 
Booth Steamshi setgeeeeeeeese| oe 4 *. 
5  sncol hai oo | ‘ 4 
peep iota Bee..-..-----..- | il \June 29 Less tax 5 | 10 
British Tobacco Co. (Australia)) 3%* July 1 Less tax * | *: 
Callender’s Cable ...........++./ 15+ .. _| Less tax 15 | 15 
Claudius Ash, Sons, & Co., Pref. 5) |June 30, Less tax oe ee 
Charter Trust and Agency, Pref. = 5 July 20 Less tax i ee 
Compagnie D'Electricite Alliot| jo — * * 
t DE chersees | “ on | dn 
—— — Prefa.| j 8 | 
Ee ckéeistacnetens aa 
Do Ord. ....-. eeeeecescccesee| ce | oe es 1/6408 1/44ps 
Devonport and Tiverton Brew'ry| .. we Less tax ma 6 
i slescactnerno secsl oe 4. oe 6 
fastern Telegraph, Pref. ...... * \July 15 Less tax ae 
Dil ieieasendenes seven %*\July 15 Tax free a Ly 
Elder Dempater ...........000s. |} 6 %t oo | a8 10 | 10 
G ao Sons, Cum. Ptg.| 5, sul 1 
Reaaseateeescsesscoences July es 
SS ee | 1% \July 1 zs 
G. D. Peters, Pref 6 mt Less tax ss | ss 
George oe sethenesipess seul ‘Ze ie 15 15 
G\amorgan Bescceveccceces | mm x ee ee 
Globe Telegraph and Trust . 5/ p.s.t! : ‘ 
{ 
Grand Junction Canal ......... 4t June 15 Less tax 3; 3&8 
Goldsborough, Mort ............ 5% | 10 | 15 
Harrods (B.A.), Limited ........ 64* July 1 Less tax a . 
Hazel, Watson, and Viney ..... i ee | ee ee 12/p.s.j .. 
Howard and Bullough .......... | Met] ee 10 | 10 
Imperial Tobacco of Canada ....! 14% (June 29 ae on ee 
eee ccias ieee | 10% & bonusl/p.s.) .. a ee 
John Aitchison and Co. ....... am ee ee 10 es 
|, Lyons & Co., Ord. & “* A’ Ord.) 6/ p.s.4) a 423 | 4 
Deo Proportional Profit........ ued, p.s.! , 84 af 
Joseph Burtonand Sons........|  .. - a 5 5 
Averpool Grain Storage ........ | 2%* Less tax 
London Central Markets Cold } 

RMN ceshdasxs steve: Zz -. | Less tax | 15 | 15 
BOTEE soncccsosesccnses.c.-] £8 |, ++ ).| Less tax | +e | 
mate er Corn, &c., Exchange! 5 p.s.*iJune 25 Less tax I es 
lerthyr Electric Traction ...... Dae i oe 6 ** 
— Limited puaeds vekessnce 6%+ |June 22 Less tax ee 
., Do (bonus) revsceseercceeceess| /# DPS. June 22 Tax free - *e 
‘ational Trust Company....... 12 a 
New Transvaal Chemical ..... P i 1% | 20 
North British Rubber reeseeses.| 5 %* Aug, 1) Less tax. 

Often met Plate Land......| %* |July 1 Less tax oa te 
Onental Tena Tint dubadnaice i : June 1 Tax free aie in 
— and Stonehouse Gas = i ene See Sus ane = | = 

3 omy IEMs oeseses scene] Sf July 1, Less tax at ies 
= satitional eeSeneccmas 5/74 p.siJuly 1) Less tax es a 
oral Dutch Ge ttt ys ef 1 Less tax on. 1. as 
UM oo Me OOS es ccs cscs. we - 40 |(a)45 
4 rransport, TD aie nisieis 25 %t July 5! Tax free 5 | 

, " = iaibiienes ux 1 ps | ai Less tax 15 15 
Brie Industrial Works <<°"27"") Joe | ct | " il, fos 
t e Dve r tr ” ° > ** ** ** i ** 
Trost Union a Sa zy 919 
nion Castle Mail Steamship | cae tt 4 
cane piscount and Seourieies : July 1) Less tax , | : 
mited Tobacco ..... |. | 5 « . — oe 
Virol, Limited ,.-"""7°°**¢°** | 5%* [June 30 Tax free ced ge 
(a) Also a capitalised bonus 50 % 
ASCHIBAr 0 y : 
aon of toe nee, AnD Sons, LimtTep.—The resolutions authorising the pay- 
Rect, the canceliati arrears of dividend on the preference shares on August lst 
shares, the meg =~ balance of al! arrears of dividend on the preference 
shares from § per cent. to 1h oo = the cumulative dividend on the preference 


ference and 


ation passed at th : 
& special resolutions on non of shareholders on May 
Sanounce the Nowra- Eastern RalLway 
trafic, the net earng,t° the heay 
Meet the half-sene et Of the rai 


nture Gut a § interest due 


Company, 


way in 
on July Ist on the “ 


the subdivision of both pre- 
of £1 each, and the adoption of new 


18th were con- 


Liuirep.—The directors 
increased eost of labour and the falling-off in 
the current year are not sufficient to 
" debentures and “‘B”’ 


Meeting of the holace et * % meet the situation will shortly be issued, and a 


ers cony 
st Ispraw Ratt ened, 


itden tous annuity capital and defe 


and & 


uc ame — compe 


NSation 


Seat. on the deferred ana. Dividend from the surpjus pues eccsuns of 158 = per 
annuity capital class ‘‘ D,” in 

guaran interest ipa forthe half-year ending July 3lst, 

is by the Secretary of State for India on 
makes a total return for the year of £6 per cent, 
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AKE the first step to 
contented security to- 
day—now—send a post- 


card for a complimentary 
copy of “The Chatwood 


Safe Book.” 


This 46-page, profusely illus- 
trated, book should be in the 
hands of every intending pur- 
chaser of a Safe or Strong Room. 


It describes clearly and concisely the 
various models, and explains fully 
how and why THE CHATWOOD 
SAFE and STRONG ROOM afford 
a greater degree of security against 


Fire, Fall and Burglary than any 
others made. 
a copy gratis and post free? 


THE 


SINCE 


1858 


May we send you 


CHATWOOD 


SAFE 





The Chatwood Safe Co., Ltd., hold the 
Highest Awards throughout the world for 


the manufacture 


N.S.B.1. 


THE CHATWOOD SAFE 


C 
BANKERS ENGINEERS 


of Safes, 


° LIM 


Locks, etc. 


ITED 


Head Offices and Works: BOLTON. 


LONDON 
6 Geacechurch St, E.c. 


Branches: 
MANCHESTER 
Royal Exchange 


GLASGOW 
Terr., 


Greenhead 
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Ss Net | ae 
Profit | A 4: a _ 
; Balance; After pa i i a Corresnent;.. oe 
meee. | Endicg a Rn “4 | able for Dividend. Carried to ~ | Period Last Yu. mee 
Account.) Deben- a Prefne. Ordinary. Reserve, Balance ——_ s pe 
| | ture (_—— Y:__| Deprecia- Forward) Ne lp Me 
eae _|_|Interest! ———s|Amount./Amount’ Rate | “07, &c. Profit. | dena < 6d 
—— oe : £ | £ | £ _. - tt 2 £ ; set 
Anglo-Baltic and Mediterranean....) April3O | .. | 24,253) 24,233) .. | .. ee a 24 233 " 
Breweries. | , 
Sila, :<ckencacten Sea vee-| Mar. 31 Dr 5,192,Dr 855|Dr 6,045). . s ie ale . 
Canals and Docks. i ir BA ; 
Grand Junction ......eceessseeees Dec. 31 5.740| 46,696) 52.436) 5622) 42,375 33 4.439 - st 
Gas. | | wy M123 y ea 
Plymouth and Stonehouse ........) Mar. 31 16,554, 7,643) 24,197). 6,284 33 a 17913 497 ; 
Hotels and Restaurants. \ 90 ~ 
J. Lyons and Co. .......... coccce| Mane. 32 35,509 503,323) 538,832, 176,490) 249,862 423 100,000 12,480 396624 
sawall FMB) Dec. 31 | 115951 4916 16511 | os Te 
SOR Gt EE in neces cesecs cess ec. ’ , wis ee +. es 8000 8&5 5 
Consolidated Malay .......s.es00: a 74, 4,388) =. 93% id | pr éow Lois wan : 
RENEE inccccesssccees aaa Dec. 31 | 19,366) 7,207| 26,573). 24,000 (n) 2573; mae ot 
Lower Segama ..... aeons abpdhees Dec. 31 .. |Dr 7,880|/Dr 7,885) .. | .. ss Dr 738 , & 
PUD etic cdvccupdve cocvaceece Dec. 31 .- | 18,377| 18,377). a 2 “ 137). | 
Sungei Salak .......... sesseseeee| Dec. 31 | 11,582, 6,642 18,225) .. 7,000 10 | 1,000 10,225 2675 i 
Shi ing. | | i\ } ’ ¥ 
Booth Rieiioahde vedueete seesdees Mar. 31 | 87,313) 61,414 148,727, 16,500 50,000 5 | = 82.227| 125718 5 
Elder Dempster... sina tne caalnrea Dee. 31 162,592) 571,491) 754,083, 267,751, 144,000 10 110,000 212,352) 42303) ig 
a ..| Dec. 31 (b)42,563)Dr11,858| 31,205) .. 6,000 6 - 25,205. 45619 15 
Telegraphs, &c. | ae , 
Direct United States............:: Mar. 31 -» | 38,263; 38,263) .. 33,998 4 a 4,265) .. 
Oriental Telephone ............-. Dec. 31 11,013) 49,207) 60,220) 3,000 34,728 12: 12,000 10,492) 44.238 1D: 
United River Plate Telephone...... Dec. 31 | 35,700) 227,267} 262,967) 10,000, 129,600 8} 85,000 38,367) 198592 
Textiles. I 
Crosses & Winkworth Consolidated 
Mills...... seen ck iene te Mar. 31 .» | 677,743) 677,743), 300,000 100,000 5 255,537 22,206 
Tramways. 
United Electric of Montevideo ....| Mar. 31 7,032; 74,907, 81,939! 21,000 14,000 4 38,461 8478 86344 nil 
Worcester Electric Traction ...... Dec. 31 439 2.776 3,215], oe 1,908 2 1,000 307; 6271) 2 
Trust. i 
Lake View Investment .......... oe! (s) -» | 18,245} 18,245! .. oe ie 2,312! 15,933 
SE ere | May 15 16,230| 38,653; 54,883) 9,450, 14,700 7 10,000} 20,733 
Waterworks. : 
Rickinansworth and Uxbridge Valley; Mar. 31 502; 9,802) 10,304, 2,410 7,741 34 . 153) 8,837) 3 
Other Companies. ; 
Callender’s Cable and Construction| Dec. 31 | 105,803) 169,420) 275,223) 41,000 75,000 15 51,122} 108,101; 148,025 15 
TN i tnt on acon vie ai Dec. 31 15,703, 141,126) 4,900 94,500 123 14,113) 27,613) 164,054 2 
Havana Cigar and Tobacco ........ | Dec. 31 57,748) 169,991) 18,900) 100,000 40; 9,334; 41,757) 103,824 15 
Hazell, Watson, and Viney...... --| Mar, 31 10,616, 50,824) 4,200, 23,862 10} 5,000; 17,762) 47,637, 10) 
Inglis and Co.......... ematite -++-| April 30 13,660 45,657) 1,890 16900 15 | 17,000! 9,867) 36,749 15 
Joseph Burton and Sons .......... April 9 10,856) 16,217; .. | 2,500 ao 2,500; 11,217) 14812 5 
al ili lille gs: Mar. 31 6.989 34,403) 7,216, 13,362(0) 103 | 5,000, 8,825) 25,160/o) 10 
New Transvaal Chemical....... -e-| June 3O | = 7,141) 84,704), 24,000| 43,150 1734 9,680 7,874) 72,313 2 
Richard Johnson, Clapham, & Morris} Mar.12 | 32,200 70,159} 2,597) 13,431; 15 22,282 31,848) 84,384, 2 - 
Vir0l .. 200 csccccecece-ceevcees Mar. 31 | 23,659 55,635) 5,552, 11,808 15 10,000, 28,475) 17,835 1 
Yorkshire Dyeware and Chemical..} Mar.31 | 8,476 , 24,514), | 15,750, 15 ee 8,764} (t)45,52 | 





t Free of tax. (b) Jhanzie Tea.—Including £17,000, estimated to be recovered for Excess Profits Duty. (n) Kumanis Rul ber.— Payment ¢ 
British North Borneo Company, in full settlement of guaranteed dividends. (0) Meters, Ordinary.—14% of this is paid free of income-tes 
(s) January 23, 1920, to March 31, 1921. (t) Nine months. 








atkins Meee— Ve provide funds for the work now in hand it is necessaryfor | kinds, other varieties being unaltered. No eg oo nat 
vestment Company to increase its capital, and the El Oro Company has | ; -N nnter, 86s 3d; Australian (bags), 525 | 
agreed to subscribe for 50,000 of its shares of 10 pesos each at . Out of the | quoted ang - , aa 7, 7 ‘ 2 Ihe On c.i.f. terms a go% 
shares thus subscribed for the directors have decided to distribute, by way ofa Argentine, 45 6 » 8 Cs Sap PS ee we de t gen oa 
bonus dividend, 45,900 fully paid among the shareholders of the El Oro Company, | business transpired, chicfly in North Amercan grades, a! ge'"""" 
being at the rate of one share of 10 pesos (equivalent to five United States dollars) | firm rates, owing to higher advices from the United States ¢ 
for every 25 El roshares held. No fractional certificates will be issued, but the | Argenti Forward — ses. however, are at a substantia! © 
fractions arising on this distribution will be paid out at the rate of 25s foreach | ~ egontina. ee ree nee ntinues favoure 
share of 10 pesos—the equivalent of 1s per share on each E! Oro share held. This | COunt on spot and near parcels, as crop news conlnl but prices 
distribution is being made out of the accumulated profits at June 30, 1920, and the | from the chief « xporting countries. Flour trade quiet, but p 


uestion of the usual cash distribution out of the eurrent year's profits will be intai aig yuoted Gos per sack © 
dealt with in the ordinary course later in the year. . ’ | are maintained. London straight run qui yo 


ai mnported, Manitoba 

Gourd Srzamsmrs axp IxpvstRiats.—The directors state that in view of the | livered, country straight 60s to 62s on rail. [a 6cs, a! 
ee Srottien on vatane which has set in since the beginning of the | Export patents 6gs, ditto straights 66s, Kansas od a eal 
} € continued depression in trade, they have not been able to recommend strali A485 PD 28 $e ore Jarley remains fully se 
the payment of any dividend , y Australian ae per 280 Ibs, we stc Se = . y nding firm 3 ons | 

Inpia Russer, Gurra Pencua, axp Teiroaarn Wonks.—Directors cannot re but trade without improvement nglish grinding Sr vd, pe 
commend an interim dividend on ordinary shares. The half-yearly dividend on | 55S8-, Californian quoted sos to 54s, and Mi aged da Weste™ 
preference shares will be paid July Ist. | 448 Ibs. American malting, landed, 43s 6d; No. 4 Canada he" 

Zinc Co ‘PORATION.—The preferential dividend for the first half of the year has ex ship - Fevptian feed. 40s; and American feed, 495, | 
been paid butin view of the uncertain out!ook, it is proposed to postpone the pay- nh sypna aa £23 per tom, & re 
ment for the second half of the year until there is some improvement in the con. | 400 lbs, landed. Scottish pearl barley £21 to £2 * June Jul 
ditions at Broken Hill, | On c.i.f, terms small sales included superior ‘ eats, ‘feat “aie, 
to Avonmouth, at 35s 6d, and Australian Chevauer, ones 
ment to Antwerp, at 60s per 445 lbs Maize ru 


Conunercial Reports. | sympathy with higher Argentine opt a et ee 


at the higher limits imposed. Cargoes of 
—— 








—————— 
—— 


EMPLOYERS’ LIABILITY INSURANCE. | 


You may be covering too 








THE CORN TRADE. 


Mark Lane, Friday Evening. You may be paying too much. 





tece i ve Tf , »nefhiciz ~ iT - y ~ . hle saving of } 
mare moisture is needed Woct wheat, Maeeree wal ger cwen || Bata formes cena mar Se 0. in a 
’ » gives every Premiums under our system of Employe! ee en qpoel 
promise of an excellent yield, being in ear throughout the Southern may be that your risk is one for which we = ry materially red 
part of the country. Only Kmited quantities of native wheat con- or for which we can orem ae inquiries. 
tinue to come forward, both here and at the principal distributing as we a 


centres, best milling samples realising gss to 96s, and lower d WRITE TO THE 1D. 
a ’ gs les realising . S, grades ¢ co, + 
85s to gis per 504 Ibs. Imported descriptions in good request, but EAGLE, STAR AND BRITISH DOMINIONS INSURANC 0 


prices somewhat irregular, but firmer for “ free” descriptions EXCHANGE AVENUE. 
4 S, | H . BRITISH DOMINIONS HOUSE, ROYAL 
while Government prices were reduced by 1s per quarter for nsipery ; 


; E EXCEED £19,000,000 ; 
Manitobas, and advanced by a hke amount respecting Argentine Le 








































rrespondin, 
od Last You, 


Din. 
hit. deng 
$ 

846 
1253 % 
W072 y 
624 42, 
1639 
1517 3 
A848 12, 
5145, 
718 5 
031 19 
619 15 
1238 12 
592g 
1,344 
271 2 

at 5 
837 h 
025 5 
054 22 
824 15 
637, 0 
7495 
8125 
),160 (0) 10; 
313 2 
384, 20 
833 15 
2; 2 
Payment | 
jacome-tas 
ES 


rm Manitovs 
gs), 82s i}¢ 
erms a gow 
at genera 

1 States and 


pstantial ¢s 
s favouravt 
t, but pre 

yer sack oe 
d, Manitoba 
its <5, ane 
fully stead 

rm at sos 0 
landed, pe! 
yda Wester 
ad, 405, PF 


jon, ex store 
nh, June-j2 
June sh'P 
d firmer 










ditto June since at 435, and Dan-Gal-Foxanian 


1, sod 445; Parcels were in fair request at generally firmer 


ading at 45° at very quiet, but holders asked firm rates. Plate 
mes al le out of supply, ditto old 48s landed, vellow 
~« nominal © : ditto ex ship 46s, white landed 44s 6d, Rangoon 
tran landed — & Ibs. Oats firmly held on the spot, but con- 
ts 6d landed pe remeine limited. English whites quoted 46s to 


sand fr ; 
~ Of imported, Plate f.a.q. 29s 6d, and clipped 


a Western 358, No. 3 ditto 33s, and Australian 
ar all landed terms per 320 Ibs. Forward business was on a 
me ecale with dealings in Canadian and River Plate descrip- 
wderate scale ting prices. Beans quiet. English spring 60s to 
ms at —— & to c2s per 532 lbs. China horse beans / 10 to 

= — ose Peas in better request and values a shade 
ia per emelish maples =ss to 938, Duns 55s to 65s, small blues 
tn San pas 4 Ibs. Tasmanian blues 16s to 18s per cwt. Oat 
s steady. Scottish £25 to £26, American £22 to £23, rolled 
on 3 per ton ex store. Lentils—No. 1 split 498, Egyptian 36s 
SS "bs. Homeward grain freights were in fair request from 
3 \merica, and rates steady. Montreal to U.K. quoted 6s 3d 
~narter, with 28 cents per 100 Ibs paid to Rotterdam /Hamburg. 
on States to U.K. quoted 6s per quarter, ditto Continent 30 
.. nar yoo Ibs, West Italy July done 8s per quarter, while Greece 
setered tonnage for June to carry 19,000 tons of wheat at 7s 6d 
~ one and 7s gd two ports of discharge. North Pacific 
at 6os per ton U.K., River Plate quieter, and prompt loading 
at ¢98 od U.K./Continent, July 50s heavy grain. India quiet 
ale basis Karachi, Saigon rice in demand on Continental 
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count, and 4ss quoted for handy size steamers, while Dalnt wheat 
andor beans indicate 47s 6d to sos. Australia slow, and rates 

sinally cas 6d June, sos July-August to U.K. with options. 
k \frica inactive. Danube maize steadier, and 25s paid for a 
eomnt vessel to U.K./Continent. Other markets inactive and 
rates largely nominal. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
sring the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 


917-18 


ne 


~? 


| | 
| 1920-1921.) 1n19.1900| 1918-1919. 1917-1918. 








stimated sales of home-grown wheat—| Cwts. | Cwts. Cwts. Cwts. 
l week to June 4 | 181,609) 44,227 249,590 104,709 
weeks to June 4 11,834,776; 10,619,584 12,147,163) 9,130,709 
verage price of English wheat per! s 4a s a s 4 e a 
TD esneces ecaccoceesens! a 72 9 73 2) 7311 
SE POW ....cccereeee cies -acnesieins 2 1 16 11 17 0 | #17 2 





The following is a statement showing the Quantities Sold and the 
verage Price of British Corn (Imper:al Measure) in the past 


0 weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 








QvaNntiTIEs SoLD. AVERAGE Prices, 





BR Wheat. Barley, | Oats. | Wheat. | Barley. | Oats. 
| gre beh | gre beh | a | oe 
} 6 ars bsh ed; =«s4d ed 
Hy BW sovves| 45584 0 first | gies | 8 4 | 49 / «38 3 
| 23 4 | 7054 2 | 1078 6 | 8994) 434 | 39 0 
19 | 
Fa ssssesee, | 4808 7 | 604 4 | 6059 6 | 7% 0) 677] 55 0 
Ra sssssens| 24432 4 | 532 1 | 1233 5 | 7311 59 2 | 45 5 
WS esssseeses | 98235 7 | 5199 4 | 6765 4 | 73 2 | 626] 4710 
steadied | 10,319 5 144 7 | 2862 6 | 729 90 8 63 4 
— 





IRON, STEEL, AND COAL. 


—_—_—_——— 
toll ana correspondent’s report, dated June gth, is 
indry sledees ay ; Bu siness in pig-iron at a standstill. No 
an be done unt Ith, but forge pig-iron still to be had, Nothing 
ence working E. es Sapiee is settled and furnaces recom- 
tices are as fi oo oast hematite still available from stock. 
ndry tig ews t—No. 3 Cleveland G.M.B. 130s, No. 4 

‘Sron 1298, both nominal. East Coast hematite mixed 
ron and stock on bes wr uuld be accepted for export. Manufactured 
mee aad ere 1S a prospect of a good number of orders at 

ack but Costs of production will have to be reduced. 
Lams che Leming) 4,19; steel ship angles, £17 108; iron 
fe teauiren moray net. Iron ore: No business passing. 
full workin orde, = be nesteicted until the blast furnaces get 
> ACh AS? in. 


a 
ur Sheffield ¢ rrespondent writes - 5 ; ; 
tal activity 18 to he. . an rah inoderate amount of ame 
eer ee oe ounc here, although it diminishes in 

shed steel but ecm ee in the outlook for raw and 
Oe of engineering work are in request, 

Ps age nd hammers used in iron and steel works. 

al tr oe 'P Of orcers and inquiries for such plant. The 
tek wont. ircely participated in the slump is that 
io, ‘cols. Agricultural implement and engine 
mmoditie. ... --PeTiencing their worst season. Prices of 
opel = State of disk cation owing to the un- 

aank . iat less than cost prices, a practice which 
Ny bargaine <1, 1 @tCS Of Values. Buyers are apt to regard the 


§ Guite 


§ CTeated false cs 
one standard prices, whereas the goods could 
nything like the figures now being paid. Con- 
“re relusing to place business because they are 


Of m 


ade at 


- ee i ow 9 
tS generally 












not satisfied as to the 
Stocks are running out. 
exhausted. 
want of coke, requirements for such material ar 
siderable tonnage of 
Sheffield, 
is being distributed to householders. 
current and gas are being well maintained. At som 


mer) 
il alt 
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stability of prices. Meanwhile consumers’ 
’ lhe supply of foundry pig-iron 1s alm 
As further foundries have had to close, however, { 
smaller. <A « 
outcrop coal continues to be available 
and this is enabling works to carry on, although the bul 


ine OULK 


The local services or eiectri 


e pits 


par ons 0 enumntror , , . f : 
parations for re ‘umption are being put in hand. Even if a sett! 
IS arranged this weck a month must elapse before ful] workir 


iS Tx 
i 





Maranham ‘ «+ 5°42) 7°92)1042 


Surat—Mac. Ginned Surtee! .. 


ssible. 





THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—June 3, 1921. 











| 1 2 | 6 Same Period Same Period 
3. | 3 1920, 1915, 
Description, = i = a eee 
‘ed giBig S15 | 3 Bei él 3c Bac 
g €'38'8 Bin 18 828 5) %3 83 a 
0. 2\6 A MIR IA OCS RIS od 
| OS Pe OT PG ey 
American. la d | adi did didiad adidia 
Sealsland .......... per lb j ve nmliinmlinm! onm!inm)] nmi nm!'nm! nm!inm! nm} 
PUNDEEED. cccnccsecccecs } nmlinm!inmijnmiinm! nm!inm!inml nm! nmlinm! 
i | | j | 
\Ord G O|'LMIMid.G MIMF GOLM'GM GOLMGM 
American ........++00.0000-) 447 5°22 6-47 7°47! 8°57|1047, 2130,2450!3030 1667 1832'2097 
} } i | | | | 
Brazilian. \Mid MF Pr.|G F/Ga.|Pne M¥’ Fr.|Gd. MF! Fr.) Ga, 
Pernambuco, &c............ +. | 5°42! 7923/1042) .. | .. |'24303230! .. | 1927/2227 ,. 
Paraiba 5-42) 7-92}1042) .. | .. 2430/3230] .. | 19272227) .. 
Maceio 5°42) 7°92!1042' .. «+ 2430/3230] .. | 1927/2227 


.. 5°42! 79211042) .. | .. |/24303230] ©: | 19z7i2297) °" 
.- 5°42) 792|1042| .. | .. |24303230! .. | 1927/2227 |: 
<2 | 2 /as30l3aso) [S| ag¢7lazan] *: 

eae 


. | $00]105011300}1500! .. /amiis75¢| .. 2029/2626 





Upper | .. | « | 9°00}2000/1200}1300!) .. /mml/5200| .. [1896 2537 
West Indian—Sea Island ..| .. | .. '2500/2890)3100)5300/ .. 9000100 .. | .. imm) 
Peruvian—Rough .......... | -- | ++ | =» ]l000}1159}1250! .. | .. 4900... | -. (2975 
Ditto Mod. Rough ........ | .. | .. | 6°50) 8°50)1000| .. | .. \365018400 .. [21502 50 
Ditto Smooth ............ | .. 592} 892] 96) /1017}1117)|3580.5€80 44.0 2227|232712477 
Ditto Sea Island ....... gull ool ne Bee Inmiinm!| .. | . .. jam 2300/2750 
African, East, &c. .......... | 4°75, 5°75! 7°75] 8°75) 9°75| L075 | 3500. 3800/5200 2340;2380;2460 


} 
lo F rer Gd./F G Fnej2'tn| rey) Gd.iFne rar! Gd. Fre 
-. | +. | 7°80} 8°05) 85") .. | .. (2260) .. | .. 11855 
Broach) .. | 6°80} 7°05) 7°30) 7°55) 7°80)/2010|2060/2160 1705}1730,1780 


East Indian. 


M. Ginned Bhownuggar ...| 4°34) 4 84| 534] 5°84) 6:09) 6°31 |15191715/1879 1549|1624/1699 
M. Ginned Oomra, No. 1. .| 4-40) 4-90) 540} 5°90| 6'15| 640!/1625:1725]1885 15-5 16301705 
M. Ginned Khandeish ....| .._ 415) 465) 5°15, 540) 5°65 1450 1550)1710 1505/1589 1655 


M. Ginned Comptah...... 595) .. |645) .. | .. | .. 1910) .. {1780} .. 
M. Ginned Bengal.......... 340, 390} 4 40} 4-90) 5°15) 5-40\\105C 1125/1250. |. | 
M. Ginned Scinde .......... 328) 3°78| 4°28) 4°78) 5°03) 5°28||1032)1107\1252 1345!142011495 
PE antckeveenconceeda 7°55) 7°80) 8°05} Pana’: 1780) 1805) .. 
Madras, Western .......... 6-20, 6:45] 670,695) .. | .. ||1955 1985] .. | 1705)1730) «. 
Coconada, Red.............. Fr./ 6°20) .. we | ce | oe HUGS. | ce (29. | 
M. Ginned Coconada, Red ..| Fr.|645] .. | .. | .. | oo WE xe Bac RMON ws 1 Sc 





METROPOLITAN 


L| F ASSURANCE SOCIETY 


Established 1835. 
ALL SURPLUS DIVIDED BY WAY OF 
REDUCTION OF PREMIUM. 


The Rates of Reduction for Current year range from 79% to 34% 


Apply for Particulars of the Society’s 
Discounted Abatement System. 


ANNUAL PREMIUM, FOR FIRST FIVE YEARS, 
reduced in anticipation of future distribution of 
surplus, for Whole-Life Policies or Endowment 
Assurances of £100. 


ASSURANCE PAYABLE. 

AGE NEXT 

BIRTHDAY. | f At Death or At Death or 
At Death. Age 60. 


Age 55. 


'g2 3 1 
212 8 
$ 5 11 
46 0 


—$ = _—— 


a5 ... | £112 3 | £2 10 
. | 116 9 | 8 8 


7 
30 | a 
g ... | 229) 538 2] 
0... | 2.910 | 516 0 


hi 


i i bject to 
After 5 years the Premiums under this scheme are su 
FURTHER REDUCTION in respect of any abatement declared im excess 


f 33 per cent. 
. NO COMMISSION. NO SHAREHOLDERS. 


Office: 13, Moorgate Street, London, E.C.2. 
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MANCHESTER, June 9. 

Business in the market during the past week has been thoroughly 
upset by the stoppage of production as a result of the breakdown in 
the negotiations on the wages question. It is believed, however, 
that the dispute will soon be settled. The general inquiry has beer 
of fair extent, but actual buying has been very irregular. Occa- 
sior.al sales of moderate weight have been put through in piece 
goods for India, and certain styles in sized materials have attracted 
rather increased attention. More bids have been about for China, 
chiefly in white goods and fancies, and the opinion is gaining 
ground that before very long business for the Far East will broaden. 
Grey shirtings have been sold in moderate lots for Egypt, and 
rather more inquiry has been mentioned in printing and finishing 
styles for South America. There is a feeling that when the coal 
strike is settled, and work in the cotton industry resumed, trade will 
be of larger extent. A rather featureless demand has been experi- 
enced in American and Egyptian yarns for home consumption, but 
quotations have been well held. Some fair lines have been booked 
in. qualities suitable for India and Near East. 


(I.) Comparative Statement of the Cotton Trade. 
| Previous Weeks in 1921. 





(June ll, 192), 


the piece goods trade, but stocks hav 

there are indications that the demand ssniaal 
were more normal. There is a better tone ee if Conditg 
and small sales are being made at prices which a oka maz 
tendency. More activity has devel ped in th Show a harder, 
some fair weights have changed hands durin Pw trade, 
Arequipa fleece selling up to 18d per Ib. STING the past wad 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT. 


The continuance of the miners’ strike is playing h 
wool textile industry of this country. As gee Fg rey, 
amount of standing machinery increases, and ao > G0 by 
closed entirely. A fortnight ago we stated that os oo 
the mills in the West Riding were running, a d rd pace 
has since become considerably less. The reat ef on 
smaller quantity of wool is being purchased on home ¢ a 
at the current series of London sales than would Gantt a 
case if machinery had been better occupied. Mills which wa 
t vein 


the war had their engines running 22 hours every day, tw 






































































Price,——__—__- | Of operatives being employed, are now only runnin, 

| June Price,|Price, Price,'Price,|Price, | hours in the whole week, and travellers are Cone about 4 One effe 

| seh a — = May | May | factory experiences in seeking new orders. Pencils one 7 drive ba 
5 Aion been dissatisfied with the amount of new business branen also DP 





os men nD ness brought in hav 


gone out to seek orders for themselves, but have not saneecieh ot 
better than their regular travellers. Though it has hone fous S 
stated that the large sales of tops, &c 7 


Ree ewe 
8-18| 812] 8-27) 817 


tala 
Raw Cotton—Fully Mid. American .. al | 8°06 
16°C0 | 16°00 16-50 | 17-00 


Sakellaridis Fully G Fair 




































































iraesstnereresseeet | : . , recently made to the Uni 7 
Y SEED eccnvesvesocce eueauil per Ib, em | aa | 18 18 18 18 States have helped to relieve the financial ielaenen P a aad it if 
MT accenedesneoanqocest perlb| 165 | 168 | 1€| 162 | 163) 163 | true that the position of many firms is still anything but esvay as glace 
— 60's twist (Egyptian) ........perlb/ 31 ’ 2 me J a Some admit quite frankly that if new business a pecan a se 
32-4n. Printers, 116 yds, 16 by 16, 32's and 50's y $ uM 6 35 % 6 % 6 37 6 would not be able to deal with it, because of their franc —_ 
Sein: ditto, 36 fas, 18 by 16, 10lbe nt 13 0139 0119 & % G90 Ea Ol Thore i ly pl col 
: eovesece ere 1s apparently plenty of coal available in F elgtum a 
59-in. ditto, 374 yds, 16 by 15, 8} Ibs ........ | 16 616 6) 17 0 17 617 618 0} and Sewn, and a Sea standard of ose a ay 
(II.) Com with Previous Y. particularly in the last-named country, compared with the We , 
pared : Oars. = ae oo — = Yorkshire for a reduction in wages js be 
l made with the sole object of reducing production costs and thers) 
\Saee| Corresponding dates in enabling firms here to compete its tens on the jee 
hae ee 7 | markets of the world, in the hope that when the miners’ strike 
| 1921. 1920. | 1919. | 1918. | 1917. | 1916. settled mills will again be able to work full time. This will x 
nee are ae ne ra — ae be done all at once, for business is very much dislocated b : Mari 
Raw Cotton—Fally Mid. American ..per a 8:38 | 28°91 | 19°98 a gag | Various industrial disturbances, all of which are bringing about bm i 
ee Sakellaridis Fully Good Fair | reduction in the purchasing power of the general public It i ‘ad 
a ER TRLIAD on eeeseeeeeseneneneees per lb | 16°00 } 72:00 | 27-09 | 2882 | 27°35 | 11°36 | high time the rank and file recognised that economic laws can an 
¥ = oe seeeeeeeeeeeeeeeeees per >i = | 58) | | 47 = 123 | be interfered with without disastrous results following. Busines sie 
— 60's twist (igyptian) ....... “per Ib} 31 | 1 | 54 se . a in the West Riding cannot be resumed on a pre-war scale until t 7 
ais dais ais i}. s mills recover the export trade which is being lost. It is kx maid { 
$2-in, Printers, 116 yds, 16 by 16, 32's and 50’s|34 6 | 99 651 6 59 6 28 9/18 10,| that Bradford and Huddersfield goods are wanted narket oe 
32-in, Shirtings, 75 yds, 19 by 19, 32's and 40's\32 0 | 95 051 0 57 6 (28 6ll6 if] at ge Deena. an eauneaiaahinae 
38-in. ditto, 38 yds, 18 by 1610 lbs.......... hs °| 50 0180 6 32 9/16 Talo ot] @ road, but the prices which manufacturers are compelled to quot cola: 
39-in. ditto, 374 yds, 16 by 15, 8b lbs ........ he 6/43 627 6 29 @ ls 10f|9 2¢| is keeping business in abeyance. at 
' Last Tuesday the “XX” series of sales commenced in London oil th 
- — of wool available being about 110,000 bales, about half oa ie 
of which will be offered on account of the British-Australian Woo ™ 
THE WOOL TRADE Realisation Association. The other half will be “free” wo wt 
offered on account of growers. The selection this week has be 7 
a good average one, and some useful lines of both merinos am sbipn 
Our Bradford correspondent, writing on Thursday, says:—It]| crossbreds have been catalogued every day. The usual lay and | 
was generally expected that with good Continental competition the | number of home trade and Continental buyers have been in attend Not 
current series of Colonial sales in London would result in a further | ance, but owing to the Young Emergency Tariff Bill having ® and 
advance in the price of the raw material, and the course of trade | CCme operative American buyers are completely out o ' are | 
during this week shows that expectations have been realised. It is| Market. As was expected, Continental representatives are by 1 eigh 
a rather remarkable fact that Germany should be in a position the largest buyers, liberal purchases having been made on Germal teat 
largely to dominate the market, but it is none the less true that the | account. Whilst the paralysis of the British textile industry cos Th 
present strength of the raw material market, both here and in the | tinues Germany is pushing ahead, the amount of wool bougat i t 
principal producing countries, is mainly due to the recent activity | that country in London, Australia, South America, and the (a 7300 
of German buyers. So far as the home trade is concerned, there is | being clear proof that the mills are rapidly getting back again | tons 
little in the present situation to justify any advance in prices, | the pre-war standard of production. attos 
inasmuch as consumption has already dwindled to an abnormally 7 
low point, and until coal is again available there can be no real ~ 
Mcat sede ae to be expected, however, topmakers have again AUSTRALIAN WOOL SALES. tod 
quotations in sympathy with the rise in London, . \ Wi adie 
and to-day merinos are generally 3d a Ib higher than they were a Messrs Dalgety and Co. have received the eens vened 
week ago. Average 64’s tops are quoted at about 3s 6d per Ib. and | from their Sydney branch :—" Wool sales series No. oil 
thovgh there is not much business passing sellers do not appear —30,000 bales included. Good general demand—as comparee tit 
willing to make any concession in the matter of price. Business in | /45t Sales, closing rates prices are unchanged, except oe “Toe 
the yarn section is naturally very much curtailed owing to the | merino wools, for which prices are s arcely mame”. tid 
almost complete stoppage of production and the extreme uncertainty | ™@king and carbonising wools firmer. French buyers are f 
regarding delivery. Generally speaking, yarn prices show very principal operators. Series closes June 14th. Lite 
little change on the week, though some spinners are inclined to = ~ 
o— a ar pe in order to make them more in accordance ial oar ’ a 
with the quoted prices of tops. There is not much development in = 
— ——— || THE BANK OF TAIWAN, LIMITED. 7 
| Incorporated by the Speci Charter sh peri! Japanese ome~== bu 
7 Capital Scbeeribed - = °° YORE Eee ~. 
Capital Paid Up oe ¥9,680,000 “ 
} | eserve - ° lela 
Total Deposits Total Assets Head Office - - TAIPEH, FORMU, . 
# $170,000,000 $209,000,000 | London Office = = 58 ObD vr mbay, Canton sh 
Brancurs: Amoy, Batavia, Bangkok, ik’ ve, Mai, 
yi Foochow, Hankow, Hongkong, Kiukiang, Keeltte. oerabay®; : 
New York, Osaka, Semarang, Shanghai, Singspo Gorrespoa- p 


Merchants and Manufacturers desirous of 
opening up in Canada are offered complete 
and valuable information, including particulars 
of Water Power, Sites, Tariffs, etc. 

Saving Bank Department «t London Office 
and throughout all Branches in Canada. 


400 BRANCHES IN CANADA. COMPLETE BANKING SERVICE. ' 
LONDON OFFICE: 


okyo, Yokohama, &c., &c., ane 
me tanh eran wcinaigal town in the ae 5 . 
The Bank is incorporated by €pecial Charter of = ~ — P 
Government, and is authorised to issue its = stabes Trust Busines. P 
ducts general Banking Exchange Business. On aa facilities at 
and acts as Business Agents for other Banks. China, Indie. Strsité 
available for Exchange Business on —. the Bank has speci! 
Settlements, Dutch East Indies and France, ¥ ce) Ltd. Deposits art 
working arrangements with Cox & Co. (Fran y be ascertained 0 
received for fixed periods on terms which ms 
application. 





Manager ; 
3. B. DONNELLY, 04.0. 
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(py OUR OWN CORRESPONDENT.) 


ket remains firm, and ox hides are selling from 8d 





ne bade i markets. Bermondsey auctions on 
a per Ib, eA oon, one class of hides at 83d showing 
Tharsday 


at 7d to 74d, and there were a few 
drop of aes wwe the cole important one being a fall 
















' ' nd is better for foreign hides, and as 
“~-- re of 24d 08 thirds. ee the River Plate for May hides. This 
$ 72 igh a5 oid is Dewng he hide market as quieter, 


eeat's cables from New York report t 


f ith best mative steers unchanged at 14 cents and native cows 
the Proporin a : 
this is the 12 cents. le leather has dropped off during the past 
trade accom The demand Se ectanare are heavily handicapped by the 

¥e been ¢ wel, aad power in the various centres. A fair trade, however, 
| Which bet a doing in certain weights of bends, and for these tanners 
lay, th so king an advance of 2d per Ib in view of the firm hide market. 
ning ab ue rod of the higher price for high-class bends has been to 
Most 1 ” ‘Sevens on to the lower grades. The demand for offal has 
als wh _ cond whilst here and there fair-sized quantities of rough 
ought a : hides have been sent to the Continent. Home demand, 
wane oe is quiet, as Walsall curriers are still very short of orders. 
Cen fra - 


*k repe , firm prices, 

utters of upper stock report a moderate business at 
att significant to hear on the best authority that such leather 
. iacé kid is wanted by the Colonies. Prices all round are firm, 











but en oem supply arriving from America is limited. Many of our 
> Offers dressing works are partially closed down, and this adds to the 
their § general firmness of prices. ; 

7: fair trade is doing in boots and shoes in centres where power 
nce, Be s more or less available. The position, however, is becoming 
o WY pe acute, and orders are only executed with great difficulty. 
it +h 
ages | — 
$s and 
itinent VEGETABLE OILS AND OIL SEEDS. 
ers’ 

Thi - (FROM OUR CORRESPONDENT.) 

— : Markets for both linseed and linseed oi] have continued to have a 
— frm tone, with values again advanced. Owing to the adverse rate 
oe { exchange Argentine shippers have not been able to bring their 


offers into line with the ideas of buyers on this side, and but little 
buying has been done by crushers for actual consumption. 
“Spot” and “‘ near ’’ seed is scarce, and £17 10s has been readily 
paid for all positions to October to Hull, since when values have 
gone up 158 to 20s per ton. The Continent have been more par- 
tewlarly interested in Calcutta, business having been done to 
Antwerp and Dunkirk at enhanced prices. With regard to linseed 
cil there has developed rather a better demand, quotations showing 


en imp 


a improvement of 4os per ton on the week. 


In market 
lled to quot 


in London 
$s, about ha 
tralian Woo 


eat a Egyptian cotton seed is again flat on advices from Alexandria 
se ten Bo anc pressure to sell afloat, £11 5s having been taken for black, 
eealom a ‘4g, On spot at Hull, with Sakellaridis quoting 20s less for 


supment. Crude cotton oil is for the moment scarce and strong, 


usual larg ; . 
sual lar; and technical and edible refined are firmly held for more money. 


‘hae No trade is passing in Soya beans, and English crude oil is firm 
oe a t and dearer. Purchases of Oriental crude oil in preference to beans 
a are Teported. Rapeseed oil is still scarce and dear on spot, but 
on ~— easier forward. Palm kernel and ground nut oils are 

sles 4 but only a small trade is being done. 

bow “e quantity of linseed now on passage to the United Kingdom 


‘returned at 30,300 tons and to the Continent 42,700 
eo fons against 71,600 tons a year ago. Of the total 68,400 
aoa to te erent and 4,600 tons from India. Cottonseed 
sever. nited Kingdom is about 11,000 tons. Approximately 

oo tons of the Egyptian crop has been shipped since the 


tons—together 





— of the cereal year, but comparatively little from 
wing aoe Lacan 
12 opened 
pared with 
yest quality LINEN TRADE. 
al T - 


nec AUp se 

, , BELFAST, June 8. 
le good flax being offered, and any such 
at aaennaed prices. The bulk offered 
” rices i i . 

is no change to “telly prices for this run rather easier. There 


and the Continent. Supplies are still small, 


anythi i 
ED, Vans Thee at late prices is being bought. 


; FLax.—There is very litt 
* Were quickly bought 
“as common flax, and the 


Buyin is no special feature to report for the past week. 
se buainess, the nt to the barest needs. Considering the state of 
08 meth ; eturns of the Flax Spinners’ Association for the 
9,000 better Ges one oe regarded - satisfactory, and are much 

Waaviss pes ey anticipated. 

SA. in a nee has been quite neglected during the week. 
E.C.2 ae stopped a esratysing the home trade. Some manufacturers 
it shortened hours Sether for want of coal, and others are working 
vs, Merc, Buc: . 
’ ute. There hae sine still continues to suffer from the coal dis- 

housekeepin g soll n a slight amount of interest in some lines of 
_ Period of dullnes s and damasks. In handkerchiefs the settled 
siness, Priced lines - continues, with a break here and there in low- 
es are made from Government linen. 
Straite 
specie. ——_—z—x—X—XX 
i are 
ed 8 


PORTLAND CEMENT, 


The follow; : 
| Cement arketiny Get for Portland cement are supplied by the 
‘ith British ante 4 pany, Limited :—Best English, complying 
"4 specification, delivered in London area—in 
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full van or motor loads to site, 87s 6d to 93s per ton; alongside in 
River Thames up to Vauxhall Bridge in full barge loads (80 tons 
minimum), 80s 6d per ton. 
ing special brands :— 
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Extra on above prices for the follow- 


“Blue Tiers,” a fine ground slow-setting’ cement, and “ Red 


Tiers,” a fine ground quick-setting cement, 3s per ton. 


“* Ferrocrete,” a cement prepared to meet the requirements of 


specialists in ferro-concrete constructions (in 20 sacks to the ton) 
10s per ton. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, June ro. 
Generally quiet trading conditions ensued, demand from manufac- 


turers for raw materials being reduced to a minimum as far as the 
home trade was concerned owing to the question of fuel. There was 
a moderate inquiry for some commodities on continental account, 
chiefly in the direction of Hamburg. 


SUGAR.—General quietness governed this market throughout the 


week, and with weakness in American centres prices declined from 6d 
to 1s, and in some instances rather more. Tate's cubes unchanged, at 
63s 3d to 64s 3d; crushed, 62s; granulated, 60s 6d to 61s; icing, 
65s 44d; drums, 65s; pulverised, 65s; caster, 64s 6d to 65s; pieces, 
478 to §2s. 


Lyle’s granulated, 60s 6d tg 60s 9d; yellow crystals, 56s 
American granulated, spot, sold, 60s 6d to 59s 9d; June, steamer, 30s 
to 29s 3d. White Brazilian, spot, 56s ; continental granulated, spot, 


60s to 59s 6d; Belgian crystals, October-December, 20s 6d. f.o.b 


Antwerp. Crystallised West India, spot, 47s to 54s; muscovado, 43s 
to 478; Polish crystals, spot, 58s. Stocks in the three chief ports of 
the U.K. amount to 241,000 tons, against 150,000 tons same time last 
year. Cuban receipts to date, 2,748,000 tons, against 3,039,000 same 
time last year. Liquid glucose, June, 31s cwt. 

COFFEE.—There was a fair inquiry, chiefly for the better qualities, 
and a steady tone governed the market. Good bold Nairobi, sold, 
102s to 1038; Costa Rica, fair to good bold, 114s to 127s 6d; bold 
washed Dumont, 72s 6d to 73s. Fine short-berry Mocha, sold, 122s 6d. 
Futures steady. July, sold, 42s; September, 43s; and December, 

s 6d. 

COCOA.—Market slow, at about late rates. Butter, 1s 11d per Ib. 

TEA.—During the week, 52,400 packages Indian were offered, and 
with good and better distributed competition, steady prices were 
secured for most descriptions. Brisk biddings resulted for the 15,100 

ackages Ceylon offered, and a firm tone ensued, particularly for the 
— liquoring lots. 

RICE.—Market steady, quiet. Two stars Rangoon, spot, sold, 
16s 6d; ditto, afloat to London, 16s; Hamburg, 16s 6d. No. 1A 
Burma, broken, June-July, 13s ; No. 2 A, 12s 6d; No. 1 garden Siam, 
June-July, 16s 34; ditto C 1, broken, June-July, 12s 3d. Bran quiet, 
steady, and Rangoon, Jure-July, sellers, r20s per ton, ex ship terms. 
Hand-picked Rangoon beans, spot, 7s 14d, paid. e i 

SPICE.—Pepper market quiet, but fully steady. Fair black Singa- 
pore, spot, 33d; ditto, June-August, steamer, sellers, 33d. Aleppy, 
spot, 4: Tellicherry, 44d; white Singapore, spot, 84d; Muntok, 
ditto, 87d; ditto, July-September, sold, 8gd. Zanzibar cloves, spot, 
sold,od. Pimento, 23d. Tapioca, fair flake, spot, sold, 2d per Ib ; 
ditto, June-August, steamer, 15s 74d ; fair Penang seed pearl, spot, sold, 
18s 9d to 19s; June-August, 18s; small sago, spot, 27s. Sago flour, 
June-August, sellers, 13s 6d. Dutch farina, spot, 20s. Desiccated 
coconut, finecut, spot, sold down to 57s, then 59s; medium, 575 to 59S > 
now landing, 54s; May-June, 49s; and June-July, 48s. Ginger dull 
at late rates. Nutmegs and also mace meet with but quiet support. 

FRUIT. — The market for currants remained very dull, with 
quotations largely nominal. Sultanas quiet, unaltered; also raisins. 
Dates firm. Khredrowie, spot, sold, 16s; and Siar, 15s. 

JUTE.—A steadier tone prevailed on reserved offers from Calcutta 
and sustained inquiries from Hamburg. Native first marks assort- 
ment, subs, June-July, steamer, sold, {25 10s; lightning top numbers, 
spot, Hamburg, £24: ditto, pe assortment, {18 i 
marks assortment, subs, June-July, Hamburg, {14 10s to £14 78 Od. 
Hessians and twills quiet, and rates easier forward. 

HEMP.—With no recovery in demand, the market all round re- 
mained in a more or less nominal state. J grade, May-July. — 

37 108; K ditto, £36; L, £35 10s; M, £30 1os. New a ~~ 

une-August, quoted £34. Italian qualities neglected. Only limite 
sales in East India. ; ; Fair 

SHELLAC.—Spot goods sold quietly, but at steady prices. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 












Chartered 1836. 
Capital and Surplus - $1 0,000,000. 
Member of Federal Reserve System. 
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s. 
1 SOPRA —Actual dealings during the week were on a small scale, 
and rates receded owing to increased selling orders closing firm. 
F.M.S. Straits, May-July, to Rotterdam, sold, {27 10s to {27 155, | 
and {28 2s 6d; June-August, {27 10s to {28 5s; ditto, to London, 
£27 158; Ceylon, June-Augvst, London, quoted, £30; South Sea 
Islands, {27 108. Palm kernelsslow. June-August, sold, {19 15s to 
{19 5s and {19 10s. 
~ EGG PRODUCTS (imported).—Market ruled quiet, but steady. Prime | 
liquid yolk, spot, sold, 125s cwt; hen albumen, spot, quoted, 2s 8d | 
er Ib. 
RUBBER.—After opening the week steadily, the market became dull | 
and easier. Plantation crepe, spot, sold, 83d to 8$d; June, 8jd to | 
84d ; July-September, 9d to 89d, and again at 9d ; October-December, 
tod to ofd. Sheet, spot, sold, 74d; July-September, 8d to 7jd, and | 
then 8d. Fine hard Para, spot, 11d per Ib. 
OILS.—Linseed firmer. Spot, net, naked, 34s 6d; June-August, 33s 6d. 
Rape quiet. Crude, spot, 54s; refined, 62s Cotton firm. Crude | 
Egyptian, 36s; Bombay, nominal; common edible, 42s. China wood | 
firmer. Hankow, spot (barrels), 95s ; and shipment, 64s. Cocoanut 
quiet. Ceylon, spot, 52s; May-June, sellers, 47s; Cochin, ditto, | 
54s. Soya firmer. Oriental, cases, June-July, 33s; barrels, ditto, 
36s. Japan fish steady. May-June, cases, 22s. Cod steady. 
spot, 22s. Groundnut steady. 


English, | 
English crushed, naked, spot, 37s; 
deodorised, barrels, £52. Turpentine easier. American, spot, 80s ; 
June, 76s. Rosin firm. American, grade B, 17s; F, 18s; G, 18s; | 
K, 18s 6d; M, 19s; WW, 24s; French, F/G, 16s 6d; H, 16s 6d; 
WW, 19s; extra pale, nominal. Petroleum steady. American, spot, | 
1s 9}d ; and water-white, 1s 10}d per gallon. 

OILSEEDS.—Linseed: Market firmer. Calcutta, June-July, sold, 
{205s. Bombay, quoted 421. Parcels of Plate, spot, Hull, £18 ros; 
afloat, {18 10s; June-July and July-August, sold, £18 12s 6d; | 
August-September, {18 12s 6d, with sailer cargoes loading; and 
June-July, sold at {18 5s. Rapeseed inactive. Toria, May-June, | 
$20; real bold Ferozepore quoted £19; brown Cawnpore, {17 10s. 
Cottonseed easier. Egyptian black, June, sold, {10 15s to {11 ; and 
white, {10 to {10 10s. Bombay, June, Hull, nominally {9 15s. Gin- 
gelly quiet, Chinese, May-June, Continent, {22 10s. Castor, Bombay, 
May-June, Hull, {15 15s. Ground nuts, Coromandel, machine-dried, 
june-july, {21 10s; ordinary, f{19. Chinese decorticated, f.a.q. 
June-July, {20 ros per ton. 

METALS.—Tin: The market manifested an easier tendency until 
Tuesday last under selling pressure, dealings being on an active 
scale, while cash fluctuated down to £166 10s, and three months’ to 
#167, improving since to £167 tos. Good support was accorded | 
during the middle of the week, cash advancing to £167 10s, and 
three months’ to {169 5s. At Thursday's meeting the tendency was 
again in an upward direction, cash being registered to £169; August 
dates, {169 5s to £170; three months’ to {170 15s. At Friday's 
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T.N., 380s to 390s; August delivery, done, 315s, down to 280s, then | session rates eased 


£166 10s, 


ingots, £164 to £165. 
middle of the one 
hands on Monday at 
Standard, on spot, 


months’ chiefly £73 5s. 


£73 58, with late August at £ 
Thursday's session, a good bu 
| to £73 12s 6d, 


cash at £73 5s, late 


July dates sellin 
months’ at £169 to £169 ros, 


on selling desire, 
& at £168 


while since 


tlectros, £77 to £79; best select 


| £116. Wire bars, £77 to £79. 


dearer, at 


£150. 


TALLOW.—Messrs Colchesters 


prices are unchanged. 
At auction to-day 2,07 
338; dull to dark, 
48 degs., —: 
net cash, naked, ex works, 


to 26s. Bone fat: 
stuff, 22s, f.o.b. 


METROPOLITAN CATTLE.—Jexr 9 


| as follows :—The tallow market 
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Aluminium, home trade aa 


and Woolner write, on 


quieter during the 
lenty of buyers at the 
ore folloy 
t 7 casks tallow were o 
| Quotations are :—Australian mutton: Fine 


London, nominal 

298 per cwt. Rough fa 
Quotations are :—Town- 

Country : Frail casks, 


shipping casks, net, f.0.b., good coloured, 32s; 


White, none; pale, non 


£73 to £73 ad a2 
meeting, late Jan 
The tendency 
done in cash 
, S$ to 73 
a limited busin 
78 6d, and ¢} 
ed, {7 
~—gl yy, a aa firn 
7 to £27 17s accor 
English regulus, £37 to £40. 


fered, and 550 were s : 
31s to 26s 3d; hard, 358. , 
408; good to fair, 38s to 33s; dull to dark 

Present shipment from Australasia - 
and mixed, 434, c.i.f., 
letter is unchanged. Town tallow, 
8 Ibs, none ; melted stuff, 15s per cwt 


UCtuated 4. 
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» and 4 
108 Eng} 
Market yo, 
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tO position. A 


and €xDort 
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week due 


Ning the advs 


S$; 800d to fair =<; 
Australian beef : Fine 
» 308 tO 278 6d: swap 
—Mutton, fair coloured 
The marke: 


278 ; home me 
fair to dull, 29s #4 
e; benzine, 225: me ed 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 


sd s a 
Beasts—Herefords.... ee 
Shorthorns ........ 

i seneveasonen a ae 
PD etiecseceoes ll Otoll 8 
BOOTED covescoccce ° ee 

Per Cwt. 
sd s 4d 
King Edwards.......... ll 0t0 12 0 
cnc enescene 7 0 8 0 
SPEED co cnsnd duscoee 6 0 7 0 


ad si 
Sheep—Downs (clipped) 13 0 to 
Longwools ........ - 
Crossbred .......... os 
EL citesenisses . 
Lamb—Downs........ 17 0 


Per Crt 

ed is 

New Jerseys 2 0 te? 

Cherbourgs (case) 220 2 
St Malo ag) 24 0 





The prices in the following list 





| DRUGS— 8 


LONDON, Furpay. ny as a | INDIA RUBBER—Ib—s 4 PROVISIONS— edad 
COCOA—dat Jbs ds Gd | 4100s, Bne BL, p.c ara, fine, » spot utter—per cwt. 
Peete, ean ate Bulb 062 0 | pave Food to Ane. . 0 0 0 | Plantation crepe .... 0 8) 0 0 Irish creamery ....186 020 0 
Granada .. ... .... 47 0 65 0 Oapivi a 2026 | INDIGO—per Ib— — aeeeny oe i” its 0 
Ceylon, plantation .. 70 0 85 0 | i oorrenerore | Bengal, good red vio- METOEAR) «000000. 640170 0 
Gaayaquil .......... 8 8 | end... 3600 | etetn 23:3) ee 7 oo 
Bahia, Anest ........ $6 0 ¢0 8 | Cardamom, Ceylon. 16 § 6 | Mid.ord.viotogood 76 86 | Nya 10g Olas o 
COFFEE—42/ per cwt. | Cantharides....perib 0 0 0 0 | madres de bot : . ; : ; Danish ....._. ....198 022 0 
E. India fineord gd.wd 79 0112 6 os. eeeccees ewt 8 0 8 0 low to ord 16 40 my angd.—Lrish. .150 : : 
_ Do good ta fine. ..105 0135 0 um jmn. Sum. of 1100 Kurpah,gd.mid.to ga. 6070 SEED caccscascore “se te 5 
Costa Rica,ord.tomid 70 0 1:2 © per cwt 7/1 w to mid... 5 FF Canadian ........ . oo 
Good to fine ...... 6 135 0 Olibanum, drops .. 0 0 0 0 |  SsON LORD. .+++0++ American aaah) lig 
Central American, gd. I BRR sccccces 190 090 HEM r ton— 2s isa .. . c 
ord. to mid ...... 60 0 86 0 | dalap.. -.. ans esee ees 29 00 | Bt Peters layer = hom seneeee 0 
Mid. to fine ........ $5 0 95 0 | Musk pod, China ..oz1i0 0 © 0 | Manila, Mar/May .. % 0 8 013 0 
Columbian, ordinary. 0 0 52 0 | Oil, Cassia ....perib 40 @ 0 NZ spot, high fair 42 0 9 . 2 
De oy ed FS | Peppermint Gi.é 0 00 | UTR esas | patprtinn 90 1) 0 
JO ™ sees \ << 5 a ree 
: . ' | Rhbrb.China,frtofo 5 6 8 0 | Native first marks, f{—Frosen, per8lb 9 0 © 0 
CHEMICAL8— DYE STUFFS, &c.— May/Jun. actuals 30 5 0 0 ieee ietceeaea nin ws : ; 
Act cuzic ....perih 8 6 8 7 | Galle, Chine. pm swt 90 0 6 8 | LEATHER—per Ib— 5 dc a | Chomocwt Conadianie 0 ii2 0 
pon comes 9% 0 4 | Turmeric, * | “Bole Bends@i0lb.. 12. 110 ia. nom 
Orxalic, net ..... 610 10 Madras, aa peneee 20 0 22 6 Do do 10/12 " 110 29 Eng, € — 
Tartaric, English .. 1 8 1 9 | Gambier, block ...... #0300 | Do do ie". 20 33 | Cheshire .......... san Sie 0 
Foreign’ .......... 1) 1 8 | Outch, ord.tofeir.... 3 00 8 | Be do sais. 8.0 3.0 | pDUted n-ne : 
Alum lump ..per ton £2000 2100 | DYEWOODS— £° | Deo do i7ibkup 110 210 ish 25 0 26 6 
Z it seccandl 42100 22/00 | Serta perton 18 0 | Bark Tanned Bole 3.0 3 6 |  Bngllsh essen. 3 0 2 0 
mmonia, carb. p ib 0 ¢ 0 44 Bustic, Jamaica...... 19 0 Bhidrs fm D8 Hides 0 6) 010 | yiOUR- 2H ibe— 
ae moan ; 7S ; Cuba ......... 20 0 Do Eng or WS do 0 1 6 Eng.straightsexmill6g8 0 0 0 
a unete oy 26 | . Lima Wood... 20 0 Bellies tm DS do 0 08 RICK—per cwt. cif. 
— ump. per 100 6 ood,Campeachy 17 10 Do Eng or WS 0812 Rangoon No. 2 16 0 16 6 
wder ....per ton 56 0 8&7 0 onduras ........ 18 0 Dressing Hid ~1926 i} woo, FS i 
Ashes, pot....percwti00 019 0 | J 18 0 Ro.Eng Calf,20%ib 3 0 § 0 oo -"* 
presrl do) do... mom | Red Sanders ........ 12 0 | Australian 8 . 010 14 + 1700 2400 
Bleaching put. p.tn. 1800 20/0/0 | Bapang Ceylon .....: 22 10 METALS—B. Copper @s @ 8 F re seeeeesd&1O/0 19,00 
Do powder ........ SO ee | aowele 6s ee selected ...... 73 & 75 $ | SAGO—Peari,perewi 2 6 27 0 
OT powder .......10 0145 9 | PemaaD...-.:..:. 99 0100 9 | Gbects (strong) . Foe re SHELLAG—_per cwt—s asa 
Calomel........perib 6 2 6 6 | Slanets U/A Mediuml0s C110 0 | 14 Bog Pigp. von26120 25 00 » first marks 450 0 46) 0 
lodine, dry _peroz 10 1 1 | FRUIT—New sadea Soft Foreign...... 26 000 Second, fair to fine 410 0 $29 & 
Nitrate of Soda, p.ton 20/0 22/00 | Oranges, Val. selected 0 0 0 0 | ter G.O.B....... 27 0/0 27/17/6 TN Orange........ ) ‘= ; 
Potash— d-cases 26 0 41 0 n—English ingotsl6¢ 0 166 0 | Garnet, Lac,AC, biky 505 0 0 (0 
Chiorate, net ...... 06 07 | 0000 | cee oes ae 8 Button— Pure ...... e 83 
Prassiate ena i ¢ i 6 : 2 ; “ ; | Standard, cash ....165 15 166 neon cocece 419 0 
-...perib 120 20 | Bicilian boxes 14 0 24 0 | pale..........40 0 0 6 | Qamtom ..........-- 21 G % 8 
Bal-Ammoniac,pr.cwt 75 0 80 6 | cases 17 0 23 0 | perton | Pameah oo... eeenees eee S 
tet nis aie Uae | ea 2 doa 
° Pp ptn 2700 800 | HIDES—Wetsalted— $e j§. | Rape, refined...... a neeniee 
 tacealeane BI15% 91:50 --- 6 2 oe. a Tinie — ikaw, tr. Milan a0 2 0 
ST etinancaresre 240A 26:00 05 06 crade .36 2 0 0 | SHELIS—Mo-P. per owt so9 
Sugar of ie'd white 000 000 | 0 44 0 6§ | _ Ediblerefined... .. 42 0 48 0 ~ + ofl 
oreign white......€36 0 60 @ | 0 4 © 6% | Cocoanut, crude .... 52 0 70 6 ooo Oe 
Suiphate Quinine— 0407 Refined ... nom 
Engtish eee _ ROM e 4 ¢1c | “+s 2 0 3310 
Foreign do .... 38 61 | 0408 | ® 6710 
BxiphateCopper, p.in. 00/0 31040 o¢ On sd 
ang neoautibeeese bom i 04¢ 607 00 
Sulpbur Flour ..,.... 2200 2300 | 06 0M | 80 
Do Roll.......... 106 200 | 68 09 | 
Vermillion, Chinese,p.lb5 6 6 6 1090 1460/0 
English ..... neanueds $660) @eaeod | oe i au 0 00 
COPRA-pertonclt. 2a d | ee 0 | leis piadunedaly #21 6 6 35 5 
ee ae ae, | ¢ 483 | Geimmmbensuncduy S$ | Graal ge 8 ff 
F gapore..... 2715 0 -@7 08 RTLAND CEMENT. white ... nom 
Fa Owes... 26 18 0 er o attr nree= “4 6 & 0 
COCHINEAL—per lb 20 8 6 eis 00 in area.. 87 6 93 9 ieee © @ e 
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are revised with the assistance of an eminent firm in each department. 
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SOUTH - NORWAY. | 

allan 
REDRIKSSTAD | 
PRIVATBANK, | 


Fredriksstad. 





Paid-up Capital 
and Reserves: 
Kr. 23.000.000. 





Banking and Exchange 


Business 


| 
i ecmeensncanneaeepeinareting | | 
| 
| 


of every 


al, 


London Bankers:—Hambros Bank of Northern Commerce, Limited ; 
London County Westminster & Parr’s Bank, Limited; London Joint 
City & Midland Bank, Limited; Cox & Co. 





description. | it 





THE ECONOMIST. 1309 































International 
Banking Service 


— Guaranty Trust Company of 

New York offers a complete and 

direct banking service to all parts 

of the world. 

Its chief functions and facilities are : 

Opening current and deposit accounts. 

Dealing generally in foreign exchange and | 
collecting foreign bills. 

Issuing documentary credits and discounting | 
approved acceptances. 

Issuing letters of credit and travellers’ cheques. 

Supplying credit information to responsible 
firms and companies. 

Buying and selling foreign and domestic 

securities for customers’ account. 

Safe-keeping of securities. 

Acting as executor and trustee under wills, etc. 


The Company issues a series of booklets 
which explain the wide range of its services 
and also contain commercial and financial 

information of current interest. 

| 

| 

| 


A list of “ Publications of Current 
Interest ’ will be sent on request. 


of New York 


Guaranty Trust Company | 
| 
| 

A Complete International Bank 

LONDON OFFICES 

32 Lombard Street, E.C. 3 | 

50 Pall Mall, London, S.W.1 29 Kingsway, W.C.2 
LIVERPOOL OFFICES 

27 Cotton Exchange Buildings and 51 Castle Street i 

NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 

Paid-up Capital, Surplus and Undivided i 

: - $62,727,273.77 | 

- $893,680,782.11 


er 


Profits (Feb. 28, 1921) - . 
Total Assets (Feb. 28, 1921) 





















THE ECONOMIC JOURNAL. 


The Quarterly Journal of the 
Royal Economic Society. 


JUNE, 1921. 
Contents :— 
THE IMPERIAL BANK OF INDIA. 
By H. F. Howard. 
THE SOUTH AFRICAN RESERVE BANK. 
By Sir Henry Strakosch. 
THE REPARATION PROBLEM, 
By J. F. Dulles. 





POPULATION AND CIVILISATION. 
By Leonard Darwin. 

AN INDEX OF THE PHYSICAL VOLUME 
OF PRODUCTION. By Prof. A. L. Bowley. 
THE CONTROL OF INDUSTRY IN ITALY- 





Price Six Shillings Net. 





London: 
MACMILLAN & CO., St. Martin's st., W.C.2. 


OLD BROAD STREET, E.C. 
(SOUTH END). 


, A modern City Office Building 80 feet frontage 
‘000 super feet net office floorarea. Lift, io 
, ai Central Heating. The premises are very 

— oes 0 tenking insurance business. Held 
Unde ‘owrental. Moderate price accepted. 

W. SCOTTER OWEN, 121 Cannon street, E.C.4, 








ROVINCE OF SASKATCHEWAN 
Fale NT REG HREE-QUARTER 
194 bh ISTERED STOCK, 





Notice is hereby given ¢ 
hat the TRANS 
ray] Gm shove Stock will be CLOSED — 
tas leche e “ce the 30th June, 1921, both 
‘or the half-yearly inte 


For the Union Bank of Canada 


CITY OF BELFAST. THE 


6} % Trustee Investments |nyggtops’ Monthly Manual 


Can be secured Free of all Expenses 
by Investing in (Established 1864). 


Belfast Corporation Mortgages, — 


Repayable in 1931, 1936, or 1941, as arranged by An indispensable Work of Reference to everyone 

: a the Applicant. interested in the movements of Stocks and Shares, 

Special provisions for the benefit of Mortgagees and absolutely free from connection with any 
desiring earlier repayment. | financial house or speculative agency. 

Full information and Application Forms can be 
obtained from the City Treasurer, Belfast Bank, J 
Belfast; or from the City Accountant, City Hall, most Insurance Offices have a copy, contains 
Belfast. various particulars as to prices, dividends, &c., and 
: sahion anyone who is not already a — it — 

y 74) 7 certainly make a point of carefully examining it; an 
MIDLAND ELECTRIC CORPORATION peel the nan articles at the commencement 
FOR POWER DISTRIBUTION which deal with curréht events, are always worth 

LIMITED reading.’—Mr. JOSEPH BURN, F.1LA., of the 
ih: gail Prudential Assurance Company. 


Notice is hereby given that the TRANSFER — 
BOOKS of this Company will be CLOSED from the 
Publishing and Advertisement Offices : 


17th to 80th inst., both dates inclusive, for the 
3 Arundel St., Strand, London,W.C.2 


“Tue Investor's MonrHty Manvat, of which 





preparation of Debenture Interest Warrants. 
GORDON SAIES, Secretary. 
21 Waterloo street, Birmingham. 


THE THREAT OF PROTECTION. 


This pamphlet, which is a collection of articles from 
The Economist, on Imperial Preference and the Danger of a 
Tariff, should be read by all who are interested in preventing 
the threatened revolution of our Fiscal System. 











Price 4d., Post Free 5d. 





Published by 
THE ECONOMIST, 3, Arundel Street, Strand, W.C. 2, 
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THE ECONOMIST. 


The Subscription List will be closed on or before the 18th day of June, 1921. 
The permission of the Committee of the Stock Exchange to deal in the Debenture Stock 


(Sune 11, 199) 


now offered for subscription wil! be applied for, 


Uncorporated under the Companies Acts, 1862 to 1900.) 


JOHNSON & PHILLIPS, LIMITH 


£700,000 


Authorised. 
2350.000 


Ordinary Shares of £1 each 


Eight per Cent. First Mortgage 


GAPITAL, £700,000. 
LOAN CAPITAL. 
Deben 


ture Stock 


OFFER FOR SALE of 
Firs 


£350,000 Eight per Cent. 
at 96 


fixed Plant and Mac 


hinery, and a floating charge upon the rest of the Company's undertaking. 
—— will be reserved to the Company at any time to redeem the Debenture Stock, or any part thereof, 


t Mortgage Debenture Stock 


per Cent. 
Repagable at par, by means of a Cumulative Sinking Fund, commencing in 1922, by twenty-three equal annual drawings, 
~— last in 1945. 


Debenture Stock will be constituted by a Trust Deed in favour of the Trustees, 


the first of which is to be made iz 
and secured by a first legal Mortgage upon the Freehold Lands, 


at par on six months’ notice oj 
Company also reserves the right to buy Debenture Stock on the market, but such purchase will not be in place of annual drew see” °” Say interes 
THE BRITISH, FOREIGN & COLONIAL COR 


B.F.C. House, Gresham street, E.C. 2, 


PORATION, LTD, 


will receive applications for the purchase from them of the above £350. 


000 Debenture Stock through their Bankers, 
LONDON JOINT CITY & MIDLAND 8B 


Threadneedle street, 


at 96, 


ANK, LTD., 


E.C.2, and Branches, 


10 per Cent ; Upon Acceptance, 86 per Cent — 


Applications from Shareholders of the Company will receive preferential consi 


Interest will be payable’ ae = = oe ee 
The following information is furnished by Mr. John Macgregor, 
the Managing Director of the Company :— 


12, UNION CouRT, LONDON, E.C.2. 31st May, 1921. 
To THE BRITISH, FOREIGN AND COLONIAL CORPORATION, LIMITED, 
B.F.C. House, LONDON, E.C.2. 

DEAR SIRS,—JOHNSON & PHILLIPS, LIMITED, was incorporated in 
1905 to take over as a going concern the business of Messrs. Johnson & 
Phillips, which was established in 1875. The Company has a world- 
wide reputation as manufacturers of telegraph and telephone materials, 
electrical cables, switchboards, transformers, etc., equipment for cable 
steamers and cable factories, and every description of electrical 
lighting, power and transmission plant. 

The Company owns freehold works at Old Charlton, Kent, capable 
of employing approximately 2,500 hands, the works being laid out on 
the most modern lines and fully equipped with the special machinery 
required for our trade capable of dealing with twice the present turnover, 
which amounts to about £1,500,000 perannum. The Company owns 
many valuable patents which stand in the Balance-Sheet at a very 
small figure. The amount of work in hand is very large and orders 
on remunerative terms continue to be received in a most satisfactory 
manner. Amongst Government Departments the Post Office is one of 
our best customers, 

ASSETS.—As shown by the Auditors’ Certificate the surplus of Assets 
over Liabilities, amounting to £940,302 lls 4d, is sufficient to cover the 
Debentures over two and a-half times. The freehold property, plant 
and machinery at £313,841 5s 4d represents original book value less 
£119,500 written off for depreciation, and includes for additions and 
improvements alone £277,477, while the sum of £146,130 has been spent 
on repairs and maintenance. In my opinion a revaluation of these 
fixed Assets of the Company would show at least £800,000. 

The PROCEEDS of this Debenture issue will be used to redeem the 
outstanding First and Second Debentures. amounting to 
£119,953 18s 3d, to repay Bank advances and for Working Capital. 

Based on the average profit of the last three years (viz., £72,319), 
which more adequately represents the present and future earning 
capacity of the business since fresh capital was introduced, the 
interest on the Debentures is covered over two and a-half times, 
without taking into account the benefits that will accrue from the 
additional Working Capital provided from the present issue. 

I look forward to the future with every confidence, as most of our 
departments are full of profitable work for many months to come, and 
the Electrical Industry as a whole is bound to take the lead in any 


trade revival. Yours faithfully, J. MACGREGOR, Managing Director ‘ 


ll, OLD Jewry CHAMBERS, LONDON, E.C.2, 30th May, 1921. 
To the Directors of JOANSON & PHILLIPS, LIMITED. 
GENTLEMEN,—We have audited the books of your Company since the 
incorporation in 1905, and certify that the profits for the last eight 
years, afterdeducting all expenses of management, Directors’ remunera- 
tion, Debenture and other interest, provision for bad debts,and Income 
Tax, but before providing for Excess Profits Duty, Corporation Profits 
Tax, and Debenture Sinking Fund, or making a reserve for depreciation 
of Freehold Property, Plant, Machinery, etc. (which reserve for 
depreciation during the eight years ended 31st December, 1920, 
amounted to £88,300, averaging £11,037 10s per annum), have been 
as follows :— Dividend on 
Ordinary Shares 
None. 
5% (less Income Tax) 
5% (free of Income Tax) 
5% ” ” ” 
™% , 


10% (less Income Tax) 
1919...73. 1 - 


“a “ 1920...84,078 17 4 128% ,, = " 
_ The Share Capital to 31st December, 1918, was £175,000, it was 
icreased in May, 1919, by £175,000; and in May, 1920, by £87,500, 
making the paid-up Capital at 31st December, 1920, £437,500. 

‘The Balance Sheet at 31st December, 1920, showed the Assets and 
Liabilities of the Company to be as follows :— 


Freehold Property, Plant, Machinery, 
etc., less Reserve for Depreciation. £313,841 : : 


t 
n 


Year to 3lst December, 1913... 
ss 1914.. 
” ‘ 1915... 
” 1916... 
” 1917... 
” 1918... 


i 
GRP 
* * - 
S25 
~3 
pe 
Om OEE 
_ 
saScoecouwnwe 


3in3e 
3238 


~ 
on 


? ‘? 


Patents, Licenses, etc. 


deration. 


Ist July, and a full 6 months’ interest will be paid on Ist January, 1922. 
including profi @8 10s 6d 


Stock in Trade, Work in progress, 
etc., as certified by the Company's 
Officials ; ee oe an 

Investments (less amount written off) 

Sundry Debtors and Bills Receivable. 

Cash at Bankers and in hand _ 
Less LIABILITIES :— 

5% First Mortgage Debenture Stock, 
with Interest accrued to 3lst 
December, 1920... an -_ 

5% Second Debentures, with Interest 
accrued to 3lst December, 1920 ... 

Bills Payable, Bankers’ Advances and 
Sundry Creditors, including reserve 
for taxation and dividend for year 


1920 (less tax) 


Nett Assets 2 one ine we 
To which must be added the proceeds 
of the present Debenture Issue, say 313000 0 


Yours faithfully, £90.32 I 
KENNEDY, FOX, OLDFIELD & Co., Chartered Accountants 
TRUSTEES FOR DEBENTURE-HOLDERS. 
THE LAW DEBENTURE CORPORATION, LIMITED, % ¢ 
Broad street, London, E.C.2. 
THE LONDON GENERAL INVESTMENT TRUST, LIMITED, 
Moorgate street, London, E.C.2. 
DIRECTORS. 
W. CLAUDE JOHNSON (Chairman). ERNEST M. DENCE. 
GEORGE E. DAVIS. HERBERT J. SHEPPARD 
JOHN MACGREGOR (Managing Director). 
BANKERS. 
LONDON JOINT CITY & MIDLAND BANK LIMITED, Ti 


; on, E.C.2. 
eee SOLICITORS. 
( BIRCHAM & Co., 50 Old Broad street, E.C.2. 
To the Trustees - ees — & JONES, 24 
street, E.C.2. 

To this offer: CLIFFORD TURNER & HOPTON, 81-87 Gr 

street, E.C.2. BROKERS TO THE OFFER. ans 
JOHN PRUST & CO., 37 Throgmorton street, London, By 
FYSHE & HORTON, 3 Temple Row West, Birmingham. tye. 
WISE, SPEKE & CO., 28 Collingwood street, Neen Pa, 
BUCHANAN, GAIRDNER & TENNANT, 19, St. Vincent 

POO t, Manchester. 
COPPOCK & BRATBY, 30 Cross street, S 


If any applications be not accepted in respect of the Li)? asco 
Stock applied for, the surplus amount paid on app: oe will be tothe 
towards the amount payable on acceptance, ant omy ae paid on 
applicant, and if any application be not accepted t ~~ aan icoeptance 

will be returned in full. Failure to pay the amount ¢ i the contract of me ® 
the amount previously paid liable to forfeiture an 4 

tion. j on instalments 

= at the rate of 8 per cent. per annum will be charged 


"ae in of pabbe 
A Becberage of 10s. per cent will be paid on allotments made 
applications bearing the stamp of a Broker, Banker or other aE, procare 
HE BRITISH, FOREIGN AND COLONIAL —— 2 will be alse 
that all Debenture Stock applied for and acce + t PHILLIPS, LAD» 4 
direct to the applicants or their nominees by Jo tof the amountane 
the names of the applicants or their nominees ae — holders of 
acceptance — entered in the Company's ister a 
Debenture Stock. 
Certificates for the fully-paid Registered ——_ =< 
the Ist September, 1921, by the Comey Tt - - ere Debentare 
“Co Se ea onl Axtches of Association ones 
the Resolution creating the £350,000 Debenture ee Lure, bas 
THE BRITISH, FOREIGN AND COLONIAL — oan of the i 
the Debenture Stock now offered for sale, and rato revision) oo 
certificates and Draft of the Debenture 7 Dai bject x1 
at the Offices of Messrs. Clifford Turner & lepton, Bee the 
London, E.C., on any day during business hours uD COLONIAL 
sae patse gad Oe ee » FOREION & 
LIMITED, to JoHNSON & PHILLIPS, LDMITED, 
CoMPANY the charges in a 
FOREIGN oe bye ° 
commission per cen’ over 
nominal amount of the Debenture Stock offered in this 


. Brobers, the 
Copies f this Offer for Sale cam be obtained from the Basers th 
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Che Erononist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. XCII. 
UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov. fF wea @169,205,445 
The Bank has over 400 Branches in 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 


Letters of oe a" Seoreiiess s Cheques issued 
available in all parts of the W 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at a ae which may be ascer- 


eS ces: 6 Princes =. E.G. 2, 
26 Haymarket, S.W.1. 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION — 
BANKING CORPORATION, 1, Rue Taitbou 


B. W. BLYDENSTEIN & 60., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.6.2 


Telegraphic Address -  ‘“ Surolgna, London.” 
Telephone Nos.: London Wall 3870 & 387] (2 lines), 


AGENCIES in all Parts of the World, 
COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 

GENERAL BANKING BUSINESS TRANSACTED. 
Mes ommunications to be addressed to Tur 


SSSR 


TRADING SOCIETY. 


Established b 
easeean TA a Obarter A.D. 1824, 


EXTRAORDINARY 1A ie 

ee ..F,22,660,000— 
AMSTERDAM. 

: ROPTERDAM, THE HAGUE. 

in SINGAPORE, PENANG, 


SATURDAY, JUNE 11, 1921. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
81m EDMUND B. OSLER, President. 


A. W. AUSTIN, Sm AUGUSTUS M. 
NANTON, Vice-Presidents, 


CLARENCE A. BOGERT, General Manager. 


London Branch, 78 CORNHILL, E.6.3 


gs. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 


THE CUNARD STEAM SHIP 


COMPANY, LIMITED. 


5% CUMULATIVE PREFERENCE sTOCK. 
6% SECOND CUMULATIVE PREFERENCE 


STOCK. 

54% MORTGAGE DEBENTURE STOCK. 

Notice is hereby given that the TRANSFER 
REGISTERS of the Company, except for Ordinary 
Share Transfers, will be CLOSED from the 17th to 
the 30th June, 1921, both dates inclusive, for the 
eres of preparing the half-yearly Dividend and 

terest Warrants.—By order of the Board, 

W. DRANFIELD, Secretary. 
Offices: Cunard Building, Liverpool. 
9th June, 1921. 


THE ALEXANDRIA WATER 
COMPANY, LIMITED. 


PAYMENT OF DIVIDEND. 


Notice is hereby given that a DIVIDEND of 
Six Shillings and Sixpence per £5 Share on Coupon 
No. 65 is PAYABLE on and after June 15th, 1921, at 
Barclays Bank Limited, 1, Pall Mali East, London, 
8.W.1 and 54, Lombard street, London, E.C., or at 
the Angilo-Egyptian Bank, Limited, Alexandria, 
Egypt, upon the making of a declaration as to 
ownership in the form required by the above Banks, 
forms of which will be supplied upon application.— 
By order of the Board, 

K. B,. WOODD SMITH, Manager. 

Alexandria, 


Egypt, 
2nd June, 1921. 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 


Special facilities are available to the public 
through the branches of this Bank for 


No. 4,059. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up 
Reserve Fund... ‘ un 
Undivided Profits 
Total Assets (30th Aprit, 192) 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., 
Vice-President. 
Head Office : Montreal. 
General Manager— 
Sir Frederick Williams-Taylor. 
London Offices: 47, Threadneedle 8t., E.C.2. 
9, Waterloo Place, Pall Mall, 8.W. 1. 
Paris “ong: Bank of Montreal (France), 
VWendome, Paris. 
London Committee: Sir Thomas Skinner, Bart. 
Lt.-Col. F. R. 8. Balfour, 
Manager: George Cyril Cassels. 
Financial Agents of the Government of the 
Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


NATIONAL BANK OF TURKEY 
(Affiliated tothe British Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 
Head Office : 


Telegrams : 
Branches : 


CONSTANTINOPLE, 

BRITBANK, CONSTANTINOPLE. 
STAMBOUL, Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK. 
PANDERMA and PERA. 


50, CORNHILL, E.C. 
NATBANK, LONDON. 


London Office : 
Telegrams : 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. < 
Every description of Banking business 

all its Financial and Commercial Branches 
undertaken. 

Business Houses trading with Turkey can insure 
Foreign Exchange with the aT en 


Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 


THE UNION BANK OF > 
AUSTRALIA, .imiteD 


Established 1887. | Incorporated 1880. 
Capital Authorised and Issued, £7,500,000. 


ital, SS Reserve Fund 
> “FBeo.c00, 25,130,000 
Reser Liability ot sdansen 
Total Capital’and Reserves £10,130,000 


ne Office: 712Cornhill, London, B.C 3 


are granted on the Bank’s Branches 
enous tee Australian States and Dominion 
of New Zealand. 


A EERE 
tae tal ihe ‘Unived States af nae 
Chicago and New York. 5329 Sranches in all. 
Lendon Branch: TELEGRAPHIO REMITTANCES arealso made. 

SS, OLD BROAD STREET, E.C.2. BILLS are purchased or sent for collection. 


MacueoD, Manager. DEPOSITS received for fixed on 
sabe sie TS oe ee ee ceed 
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ASSURANCE COMPANY, LTD. | 
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CONSTITUTED BY ACT oF PARLIAMENT 1695. 













A SAVING IN INCOME TAX. 


It is possible to recover 2 of your income 
by way of Rebate of Income Tax U your life 
is adequately and suitably insured. 

Write for particu‘ars, giving date of birth. 


PRUDENTIAL ASSURANCE Co., Ltd. 


142 HOLBORN BARS. E.C.1. 


AUTHORISED CAPITAL £4,500,000 


PAID-UP CAPITAL and RESERVE FUND 21,875,000 


DEPOSITS and CREDIT BALANCES +» 37,000,000 





Governor: The Right Hon. LORD BALFOUR or BURLEIGH, K.T., G.c.M G., G.C.V.0 


| Head Office: THE MOUND, EDINBURGH. 


| GLASGOW, Chief Office: 2,81. VINCENT PLacE. W. G. Leeaar, Manager 

LONDON Office: 30, BIsHoPsGaTE, E.C.2. J. W. JOHNSTON, Manager. 

180 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland, 

Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 








REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxFORD StT., MANCHESTER. 
eee 


For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
OLAIMS PAID EXCEED £32,000,000. 


PEARL 


|p yess 
4 7 ooooogooooo 
Lor, 


7? “PLAYER'S — 
Navy Mixture 





| 





Chief Offices; 252 High Holborn, W.C.1. | 
Annual Income ... 9.0 ose owe ee | 
Accumulated Funds... = ose ’ } — 
Total Claims Paid =... vs wwe 67,902.000 | Pipe Perfect” 





IN THREE STRENGTHS 


| oocongnn 
= od ooooo0p 

a Ce WOO00Oooouong 
OMe R RM Oooob tan OODU eR 
oooooocom = 
om WHITE LABEL Fag ILD & MEDIUM® 


om 10;° JOHN PLAYER & SON 1 a 
—_ ge 

Om 2 S, Nottingham = 1/- ao 

a BOD 

gO 

gO 

Oo 





DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet | 


to the 
GRESHAM LIFE ASSURANCE SOCIETY, | 
LTD. 


8T. MILDRED’S HOUSE. POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 | 


The Gresham Fire & Accident 


| 


BEER ER ESR 
om Per Oz. BooogooocnonD0Do000nDoD0oOoOoOoOm Per Oz. 
ON OOO COCDCOOOCOoOOOOODOOOOO eee 
NOOODOOooOOoOODoOOoOoDoOC OOOO Oooo oop ooooooOooOooooooo Paes 
Hi 


SiMNIINNUITNUNINMUII Branch of The Imperial Tobaeco Co. (of Great Britain and Ireland), Ltd. |{}{}1})}!{!!\ji!{t{!!{I! 
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Insurance Society, Limited, | A WDRESEN'S BANK 
Transacts all classes of Fire and Accident Business. Akti iska 
Chief Office: St. Mildred’s House, Poultry, London. E.C. eselskab, 








CERRISTIANIA. WORWAT 
(Late N. A. ANDRESEN & CO., established 1809). 





Tue Financier 


| CAPITAL and RESERVES - .-_ Kr. 50,000,000.00 
of New York, Fully paid up. 


ESTABLISHED FIFTY-FIVE YEARS. | 


a TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
Published on the First and. COLLECTION OF BILLS, 
Fifteenth of each Month. | LETTERS OF CREDIT ISSUED, 





The American banking paper with the | ; 
largest circulation. | Correspondents all over Scandinavia and in all the principal places 


Subscribed to and read in banks from | abroad. 
coast to coast. 








Carries the advertisements of the BO reece eee ee O 


gressive banking institutions of the world. | 

‘ The best medium for foreign financial | WH ITELAW’S TELEGRAPH CYPHERS 

interests of anger, each the banking | WITH INDEX AND TERMINALS, 
Subscription $6.00 per DICTIONARY WORDS, ARTIFICIAL WORDS, 


annum, 


| ALSO WHITELAW’S PHRASE CODE 


| AND FIGURE TABLES. 
128, Broapway, New Yor«. | Office: 39, LOMBARD STREET, E.C.3. 


| The WORKS and LIFE of WALTER BAGEHOT | 


EDITED BY Mrs. RUSSELL BARRINGTON 




















If you want the best Tea come 
to the Firm that Grows it. 





The 
10 Vols. (Works 9 Vols., Life 1 Vol.), 8yo. £3 158. net 
* Works " only will also be supplied, £3 7s. 6d. net. Prospectus sen! 








VR on application. 
LIPTON’S 
2 *.* The Life of Walter Bagehot 
ane = fewimen, end Rete, By his Sister-in-Le w (Mrs. RUSSELL BARRINGTON). With porte | 


| 
i 
j 
Prodvete in ; inding). 8¥0. 
Mead Ofjee: CITY ROAD, LONDON, B.C. 1. | — ee ae 
Beanches and Agencies throughout the United Kongisen, | 


C. 
LONGMANS GREEN & CO., 39, Paternoster Row, London. & 





June 11, 1921.] 


Banks, &c.—Continued. 


CREDIT 


Established 1856. 


Capital and Reserves - - Francs 130,000,000 | 


Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kocuslingen, Lagano, Laseus, Nenshetel, 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—17 MOORGATE STREET, E.C.2. 
AUTHORISED CAPITAL -- +» £8,000,000 
SUBSCRIBED CAPITAL -- ++ 8,000,000 
PalIp Up CAPITAL es «+ £1,000,000 
RESERVE FUND .. aa «+ £1,020,000 
UNCALLED CAPITAL .. ++ £2,000,000 

Receives Deposits of £50 and upwards for 1, 2, or 

8 years, at rates to be asce: on application. 

Drafts, Letters of Credit and wire Remittances 
—— and Bills on New Zealand purchased or 


BANQUE FRANCAISE POUR LE 


17, rue Scribe, PARIS. 
Established 1901. 


Capital... _... Fr. 100,000,000 fully paid 
Reserve Funds ‘ie Fr. 17,300,000 
Deposits (31st July, 1 Fr. 525,000,000 


Transacts General Banking Business. 


iain Correspondents in England: 
OINt City & M 
IDLAND BANE, LTD., 


Office and 
For Conditions and Particulars 
made to the Londea Represestativa 1, Lethoury, 


a 


SUISSE. 


| Damanhur, 
Mansourah, Minieh, Mousky (Cairo), Port Said, 


THE ECONOMIST. 


iij. 


, DUNLOP 


TYRES OF THE 
MAGNUM TYPE 


Ur, Richardson, 


DAVID CaRLAW & SONS LTD., 
51, Pinnieston Street, 
GLASGOW, W. 


i2Zth April, 1921. 


mesese. The Dunlop Bubbder Co,Ltd., 


63, Bath 
GLiscow, : 
Dear Sirs: 


With reference to our conversation re- 
garding Megnum Tyres, we would like to state 
that we have had considerable experience with 
this particular tyre om various machines, esp- 


eclaliy the 


tererecesesesereses and find that 


there is no other tyre on the market, in our 


opinion, equal to it. 


It is quite impossible 


to make the car skid when fitted with these 
tyres; and one would think that the machine 
had something special about it to prevent it 


from skidding. 


When fitted with any other 


type of tyre it is Fat like any other oar, it 


must be driven care 


vlly on greaqy streets. 


ours faithful): '. 


t 
DAVID CARLAW & SO 


NATIONAL BANK OF ECYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer. 


Capital .. oe oa - «+ £3,000,000 
(In 900,000 Shares of £10 each, fully paid.) 
Reserve Fund .. £2,100,000 


Governor—B. Hornsby, Esq., C.B.E. 
Head Office .- Cairo. 
London Committee : 
E. W. P. Foster, O.M.G. 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. 
Col, the Hon. Sidney Peel, D.8.0., M.C. 
LONDON AGENCY: i 
6 &7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 


} 
| 
j 


Circular Notes Issued. 
Every kind of business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 


; 
} 
| Accounts opened with traders and private persons. 
{ 
1 
| Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, | 
| 


Fayoum, Guerga, Keneh, Luxor, 


Rod-el-Farag (Cairo), Sohag, Tantah, and Zagazig ; 


Agency at Wad-Medani. 


THE CANADIAN BANK 


COMMERCE ET L’ INDUSTRIE, 


Head Office—TORONTO. 


+ ++ +++ + $15,000,000 (£3,082,192) 
++ e0ee+ $15,000,000 (£3,082,192) 


Over 530 Branches ane CANADA, end in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES and MEXICO. 


Londen Office: 2 LOMBARD STREET, E.C.3. 
A general Banking Business conducted with 
all points in North America. 
CHARS OA MEIE, Manages. 
A. R. PHIPPS, Asst. Manager. 


| 
| and in the Soudan at Khartoum, El-Obeid, Omdur- | 


ARTHUR WILLIS, Manager. | Agen Port Soudan, Suakim, Tokar, and Sub- 


O-0.Cartes 


Rector, 


CHILIAN 6 PER CENT. INTER- 
NATIONAL LOAN OF 1892. 


Notice is hereby given that the COUPON due in 
London Ist July, 1921, on the Bonds of the above 
Loan, and also the Bonds amounting to £3,680 
drawn in London in April last, will be PAID on 
and after the Ist proximo, at the offices of the 


| London Joint City and Midland Bank, Limited, 
| Threadneedie street, London, E.C.2. 


Coupons must be left three clear days for 
examination. 
London, 7th June, 1921. 


CHILIAN GOVERNMENT 44 PER 
CENT. LOAN OF 1885. 


Notice is hereby given that the COUPON due 
ist July, 1921, on the Bonds of the above Loan will 
be PAID on and after the Ist proximo at the offices 
of the London Joint City and Midland Bank, 
Limited, Threadneedle street, London, E.C.2. 

Coupons must be left three clear days for 
examination. 

The operation for the Sinking Fund has been on 
this occasion by purchase of the Bonds in the open 
market to the extent of £15,600, the Contract for 
the Loan providing for a purchase instead of a 
drawing when the price is below par. 

London, 7th June, 1921. 


CHILIAN GOVERNMENT 4; PER 
CENT. LOAN OF 1893. 


! ‘Notice is hereby given that the COUPON due on 
Ist July, 1991, on the Bonds of the above Loan will 
be PAID on and after the lst proximo at the offices 
of the London Joint City and Midland Bank, 
Limited, Threadneedle street, London, E.C.2. 
Coupons must be left three clear days for exami- 


| nation. 


London, 7th June, 1921. 


CENTRAL ARGENTINE RAILWAY, 
LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the 4% Debenture Stock and 84% 
Central Debe 


Btock loaned to H.M. 
Treasury under Scheme “B,” will be CLOSED 
from the 8th to 20th June, both days inclusive, for 
the preparation of interest warrants for the half- 
year ending 80th vee at 
3a Coleman street, London, E.C.2. 
6th June, 1921. 
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iv. 
Banks, Ke. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
sir ‘hee JAMES KELL, 


K.C.4.6., 
Governor. 





Ex e Business of every descrip- 

— os wok D Dane to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 

. Sane ate 

8,085 Savings Bank Branches and Agenci Post 
Offices in Australia, On 8lst December, 1920. 


i .. 35,396,956 
Genera! Bank Balances ose 


&£134,960,569 
ome 


London Office: 36-41 NEW BROAD 8T., E.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 





THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 


eee o os . * 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoxeki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock 


The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera] Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application ane 

te, E. 


London Office: 7 
T. OK . Manager, 


THE ROYAL BANK OF CANADA 
Paid-up uaa. 22 eonore 


Head Ofice: MONTREAL. 

SIR HERBERT 8. HOLT, President. 
£.L.PEASE, Vice-President ¢ Managing Director. 
C. E. NEILL, General Manager. 

LONDON OFFICE: 
BANK PRINCES STREET, E.C.2. 

T. R. WHITLEY, Manager. J. MACKIE, Joint Manager, 
780 Branches in Canada and Newfoundland; Cuba: 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 

Buenos Aires Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street, 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


ONG KONG AND SHANGHAI 
BANKING CORPORATION. 





CaprTaL ALL Par UP... $15,000,000 
SILVER RESERVE... sss ese seve 91,500,000 
STERLING RESERVE held in London £2,500,000 


RESERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Office—Hone Kona. 
Chief Manager—A. G. STEPHEN. 
A BRANCHES and AGENCIES: 
ton yy Bangkok, Batavia, Bombay, Calcutta, Can- 
Ho. . bo, Dalny, Foochow, Hankow, Harbin, 
Eun n ‘Shanghai), Ipoh, Johore, Kobe (Hiogo), 
x i a London, Lyons, Malacca, Manila. 
ao ‘gan oe: earae Suneng, Rangoon. 
Souraba cisco. anghai, Singapore. 
Yokohang, in, Tsingtao, Viadivostok, Yloilo, 
Commitre, 
Sir Cz tx LONDON: 
Hon. Ceci aries, K.CM.G.. Chairman, 
A ” —.. Bir George Sutherland 
> ae ° cc. PB, Whigham : 
‘ MANAGeRs 1x Loxpox = 
Stk CHARLES Apps, E.C.M.G. Ep 
Sub-Manager, John MacLenmeye’ ¥O%=®- 
Acc untant, A. Moneur 
GRACECHURCH STREET, LOXDox Ec 


EEE SEREET, LORDON, Bc, 
BANCO DE CHILE, 


London Agency— 
84 GRACECHURCH STREET, EC. 
Chilian 


| 
| 
| 
| 


eee eee wee 


DENISON MILLER, 
Deputy-Governor. 
Branches and Agencies throughout Australasia, 


THE ECONOMIST. 


THE NATIONAL BANK OF §co 
, LIMITED. 


iii 
‘June 11, 1991. 


Incorporated by Royal Charter and Act of Parliamen,, 
ESTABLISHED 1825, 





Capital Subscribed, £5,000,000. 


Paid-up, 21,100,000. 
RESERVE FUND 


Uncalled, £3,900,000, 


& i :000,000, 





HEAD OFFICE—Eprmevrexs. 


WILLIAM CARNEGIE, General Manager. 





GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C.4, 


T. CO, RIDDELL, Manager. 





LONDON OFFICE—29 Threadneedle-street, E.C. 9. 
Paid-ap Capital. ........ccccccscccsccsssecsesscseceses 24,981,100 
Reserve Fund.....c.cccccccccoscsesevesscccsccssoesceee 8,350,000 
Reserve Liability of Proprietors ........+..- 4,931,100 

8,212,200 


£1 

Aggregate Assets, 80th Sept., 1920 ...£72,467,795 2 8 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania, Makes Mai) and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 





SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexanéria, Cairo, Beni-Souéf, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem. Malta, Gibraltar. Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
oe provided they do not fall below the sum 


of b 
No, 27 Clement's lane, Lombard Street, E.C.4, 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital .................c0e000- £3,000,000 0 0 
Paid-up Capital...........cccccsccccssscsseee 1.176.247 10 0 
SIE icc 1,228,012 10 0 
Re re eee 635,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 


the Agents of the Bank, in the chief Provincial | 


towns throughout the United Kingdom. 
Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 

E. M. JANION, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office, 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1962, 
AFFILIATED WITH LLOYDS BANK, LTD. 


Parp-Up Capitat & RESERVE Fuxp 24,140,000, 


Established at— 
ARGENTINA. Buenos Aires and Sub-Branches, 
Bahia Blanca. Concordia. Cordoba, Mendosa, 


o, an. 

Montevideo, Calle Rio N (Monte 

- Paysandu. Salto. —_ 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Mandos, Para, Pelotas, Pernambuco, 


Porto Alegre, Rio Grande, Santos, Sao Paulo, 
Victoria.” 


CHILE. Valparaiso, Santiag>, Antofagasta, 
PARAGUAY. Asuncion. 
COLOMBIA. Bogota. 
U.8. AMERICA, New York, 51, Wall 8. 
FRANCE. Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL, Lisbon (32, Rua Aurea). 

Agents throughout the world. 

Letters of Credit, Drafts. and Cable Transfers 
issued. Bills negotiated. advanced upon or sent 
for collection.—7 PRINCES STREET, £.C.2, 


Manchester, 86 Cross street. 


BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital ...... J K200,000,000 
IS os cninceeianeaeiaie 50,000,000 


NEW YORK AGENCY 
25 Broadway New York 
C+ble Address “ Jugobank”’ 












THE RUSSO-ASIATIC BANK. 


Incorporated by Russian Government 
Capital, Authorised -. ‘a -- Rbis. 65,000,000 
. SS noe 
»  (Subscri y the Chinese 
Government) Kouping = aon 
Reserve Funds. - Je se st 26,961, 
; . 7 ee Kouping Taels 1,767,088 
HEAD OFFICE AT PETROGRAD. 
Branches at all the principal towns in Russia, 
Manchuria, Siberia, Centra! Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. 
Interest (paid quarterly) allowed on 
Deposit and on — Accounts, at rates to be 
learned on application. 
Banking an transacted of every description. 
CHANTREY INCHBALD, London Manager. 
64 Old Broad Street, London, E.C.3. 











———__. 








THE UNION DISCOUNT COMPANY 
OF LONDON, LTD. 


my Ztetrgme 39, CORNHILL, London, E.C.3. se tad 
Capital Authorised and Subscribed  £2,000,000 
Capital Paid Up-_ . «.  «  £1,000,000 
Reserve Fund - = - - ° £ 1,000,000 





| The 


Company 


Deals in 


Treasury Bills of any 


Portugal 
W.C.3.—Saturday . eel 


Maturity | 


etreet, Kingsway, Lrrdoa 
June 11, 1981.—3.009. 
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